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VICTORY 

BONDS 


SATURDAY,  APRIL  29th,  1922 


SIRE.  WALKER 
THINKS  WEST 
OUTLOOK  GOOD 


Provincial  Ronds 


ALL  MATURITIES 
IN  BLOCKS  OR  SMALL 
AMOUNTS 
BOUGHT  AND  SOLD 

Our  Victory  1  .oan  De¬ 
partments  and  various 
Offices  arc  prepared 
to  fr  i  V  e  investors 
prompt  service. 


A.E.A!y!£S&CO. 

INVE^TMEWr  >ECL'kl  TIES 
Estahliihei  ISSy 


TRANSPORTATION  BUILDING 
MONTREAL 


TORONTO 

VICTORIA 


NEW  YORK 
CHICAGO 


Well  Secured  i 
Bonds  for 
Investment 

Yielding  6%  to  8% 


We  buy,  in  whole  or'  In 
part,  issue*  of  (ecurities 
for  the  finatveing  of  cor¬ 
poration.,  rnumcipa'.itie. 
and  proTinces. 


W'rite  for  Tnveftment  T  ix 

Greensktelds  Co. 

INVESTMENT  BANTCEES 
Montreal:  17  St.  John  Street 
Toronto,  14  Kra*  Street  Tmi 
Ottawa.  Ccntnl  Chamber. 


Barj^ains  in 
Listed  Stocks 


Pv  taking  .Tfiva nt.i gc  of  tho 
prppcnt  low  mHrV.ft  pi  irrs 
of  hOTno  inn  in!-ir;i  I  i  v  i-oiin<1 
Hr.tod  scniril jp.'i.  th»>  invor- 
tor  can  get  a  real  intest- 
mrnl  li.argajn. 

\\>  h.avr  prop. I  reel  ,t  ’-ponai 
market  letter  for  oiii'  rlieni:., 
enttmerating  the  I'e.t  of 
FDCh  serurilie.s  lifted  nn  flie 
Toronto  Stock  I’vchange, 
now  obtain.rhle  at  an  jitiiac- 
tlvc  priie. 

A  copy  of  this  '.t  e  v.-t’l  gladly 
mail  to  roll  ii]ion  rcouest. 

GraIiain.Sanson&fQ 

limited 

INVESTMENT  BANKERS 


86  Bar  .Street 
TORONTO 


37  James  St.  S. 
HA.MILTON 


Growing  Earnings 

Because  of  their  essential  ! 
nature,  the  services  of  our  | 
water  power  and  public  utility 
companies  are  less  subject  to 
fluctuating  demand  than 
other  industries  as  is  proved  ! 
by  the  fact  that  to-day  in  face  | 
of  the  most  adverse  business  | 
conditions,  most  of  these  com-  | 
panics  are  showing  steadily  ; 
increased  net  earnings.  j 

In  view  of  this,  ought  not  the  ; 
bonds  of  such  companies  to  ' 
be  the  most  desirable  kind  of  j 
investment,  combining  as  they  i 
do,  safety  with  a  generous  , 
interest?  j 

NESBITT,  THOMSOI^ 

and  Company.  Limited  j 

MONTREAL 

Toronto  '  Hamilton  London,  Ont*  I 


Pre.sident  Canadian  Bank  of 
Commerce  Voices  View'  That 
if  Wheal  and  Cattle  Prices 
Hold  and  Prairie  Pfovinces 
Hav'e  Average  Crop,  Western 
Canada  Should  be  Prosperous. 

(Kri'iii  llic  I  cndoti  Itiircan  <>f  I'iir 
Kiiiiiiiciiil  limes. j 

I.onrion.  .-^ir  l-idmund  Walker,  pre- 
.sidoiit  of  tlif-  I  anadiii!)  I’.anl;  of  ‘  oni- 
nif-rcc.  who  is  now  in  London  on  .a 
,  '  i.'jt.  has  pxpre.-’sed  lii  -  •,  iiovs  or.  n 
mnnlifr  of  points  ladativc  to  ihc  sii 
liatif'P.  in  the  Doniinion,  and  his  ro- 
niaiks  ha\c  aroused  much  iutci'csi 
hen.,  expressing,  as  ;hey  .lo.  tlu 
otUiiion  of  one  of  Ihc  lea  ling  rial 
licst-knnv  n  hankers  of  Canada  ■ 

.\t  the  dinner  given  hy  the  (  .lUada 
.  I'luh  1(1  v.(  ..".-u'  Him.  ;v  C.  I.arkin, 

!  the  new  High  Commissioner.  Sir  Ld- 
luurd.  who  ii;,d  a  '.eiy  cordial  re- 

<  -ption  on  rising  l(i  rcsiiond  lo  tiie 
toast.  ••()ur  Oitier  (iiiesis.  '  said  that 
he  hoped  the  day  would  never  come 
uhen  (  iiiiada  would  foigil  tin  tael 
that  it  was  great  heeatise  it  wa.s  i>art 

;  of  the  gieatesl  laupire  in  the  world, 
lit  was  well  to  rememht  I  that  they 
'  j  did  not  own  i  anada.  they  did  not 
hiiild  i!  it  was  a  great  trust  put  into 
'iliiii  iiaud-'.  and  itu"  woai.d  not  a., 
well  if  they  did  not  hand  it  down  lo 
llif  It  (  hildren  heiler  than  the>  fonnd 
It.  if  nothing  else  hiid  heen  pro\ed 
III  the  u.ir.  the  one  tiling  was  iuoved 
that  the  Hritish  Lnipire  was  a  great 

<  ivilizing  foree.  Theie  v\ere  forces 
in  the  world  that  were  tr.xing  to 
carry  out  the  ethtes  of  the  Hriiirh 
Lmjure.  luit  there  wa.;  no  not.  no 
I'l  imhlie,  1.0  (  iiipire  o*-  1^  iiigdoiii.  t  hat 
was  eoncrriif  .l  wi'Ji  the  <  ivili/.ation 
of  the  woild  ami  the  interests  ol  its 
nations  like  the  Hritish  i:ni)ii|e. 
which  was  the  erraiesi  factor  oim  i-; 
ating  iii  the  inirsiiii  of  sound  gem  rn- 
mrni  .md  human  liherir  Wlia'cver 

'  anada  did  in  seeking  for  autonomy 
or  )irocress  they  niiisi  remeniher  lliaf 
ihe.\  were  a  real  ilUfgral  iiarl  of  the 
Hritish  .Kmpii  0. 

e-t  Hr.ivper.'iis. 

In  an  inierxh  w  PL  iidinund  .'-aid 
that  if  wheal  and  latlle  hold  llietr  . 
tu  ice.-  and  the  prairie  luox  inecs  get 
an  ax'-rage  erop.  the  W  c.d  shoiilil  he 

I  easotnihl.v  pro.'-iiero'i.s  Manufai  - 
luring  III  till-  Itoininion.  So  tidniunil  . 
said,  was,  a  -  It  was  iti  ihe  I  niled 
Stales,  .geaduall.'  hut  ino'e  surely, 
laening  iiael,  to  iiorimil  cundii  ion" 

■I'auada  li.'i.s  nol  felt  iln  effect:'  of  ' 
the  aller-w.'i-  fh  pi'e.gs.nn  so  aculel.x 
•  IS  il't'  Cuil'd  f-'t  Ite  ,,  ali'i  Iia.  Hot 
gone  c'owii  und:  r  it  so  haf|i.\  i  ou 
dilioii:  it)  <  anada  In-d.iv  are.  not  -o 
dillienli  as  in  most  other  eotintric",  , 
'  ami  so  w  c  (  ipnot  complain.  ’rite  i 
Itonijnion  sliM  oflei  ivcelhitt  oppor-  i 
Hatit  les  for  m\ 'inei''  .  ;  i 

.>ir  Ldniepd  at'!  that  one  poCccsc 
in  London  how  .-  nniit  is  tpe  eiiort  . 
made  h>  other  I ’omminn:.  to  ohiain  ‘ 
(■Cillers.  CiP.'d.i  :■<  ems  lo  he  doing 
little  ni  notliinc  in  ih.it  doaeiion. 
Yet  there  is  p'l  doui'l  th.'l  '  in.ida  j 
need:  set  I  lei  s  for  itn  land  •.  erv  ' 
miieh  'When  we  (ap  g.  t  setlhrs^' 
ou  the  Land  in  large  piipdirr  Sii  | 
L'lmiintl  (.aid.  "thex  '-.ill  male  ilie 
railways  j.a;.  'ailw.ivs  who'll  at  ' 
Iiresi  nt  do  not  pay  berause  oi  ihe 
lark  of  populalioit  It  |-  I'opedlhat  t 
the  new  (ioxernirrnl  will  f\oI\e  I 
some  sy.stem  of  land  sel'Iemeii'  It 
is  well  worth  while  |o  laKe  •reat 
liouhle  over  the  niatlei  anti  to  lake 
)iains  o\rt  Ihe  srlertioii  of  sitihr.,  ( 
and  afttrwai'ds  lei  lake  r.ir.  ot  |iirm  | 
The  expense  of  silt  h  work  would  h' 
miini'x  w'll  .-)icnt." 

The  veteran  hanker  said  that  he 
'.vas  gl.iil  to  hear  that  the  ut 'a  i|i';li 
I  fimmissioner  was  Ifioi.inc  around  ( 
for  a  huilditc:  to  house  Canadian  ar- 
tivities.  "'dy  idea  of  such  a  build 
ing  is  that  it  .stioiihl  t  iintjir  a  sort 
ot  nermiineni  mitseum  of  '  an 'dian 
,  tiroii'K  t.s.  w  here  peoi'ih'  in  this  t  oiiii- 
ti\'  eniild  le.irn  what  kind  of  tountry 
'  .'innda  is.  the  opporf unifies-  rl.e  of- 

( •  'ontiniied  on  pjige  7 1 

MANY  STOCK  BUYERS 
BELOW  MARKET  PRICES 

\rw  A'ork,  Althoiiglt  ti'c  -loek 
rrl'et  iia,;  hern  anything  Im’  weak.,' 
ttatiei.i  eotniut  nteil  uiion  it.-  siiotly 
Ipn  arant  e.  Tli"  oid  line  di\i<hnd 
.K.xiiig  .'tock.s  iiiaiit'  n-i  heathva.x.  On  ■ 
•  'i''n  r  haittl.  hjg  aihanees  wei-p  : 
rt'eordcfi  in  surh  stnet-o  a"  Ctiliimfeia 
c.rapliojdinne  preferrtd.  I-'.iiira,  t 
'■linir.-  an.fl  Smelting.  Haven, 

aio.se-AVilrs  anti  .National  .\enie.  Lv-  ■ 
■■t.rien  t'd  tradt-r..  do  not  like  a  mar-  t 
(t  o(  til  s  iiir.d,  and  there  was  some  ' 
selling  tm  the  weuknerss  tif  s'leii 
I'oeks  as  .<'001.  eommon.  P.i.itlwin 
^  n.erir.an  Loeai'iot.iv  e.  isinilehaker 
■t'.'l  .New  York  Central.  The  'mirket  < 
Iia.s  been  travelling  at  a  reeord-  ' 
"I'eaktua  pare  sinte  the  latter  irirT  i 
of  .vugtet  and  many  traderr-'  have,! 

■■)  tint  in  anticipation  tif  a  reaction.  > 
.\(  a  result  thtre  will  he  iileniy  of  1 
;  iiy  r.g  in  (.■v'tlencc  on  anv  short  tirtip  I 

II  the  inarkc-T.  i 

(  HNi  LHL'i  LS  liLSI  1!i:il  ON  ! 
INOKl’i  N.OKM  M  I  LL  HI  I.M.f  "L  i 

.New  York.  .Mlhough  L.  is  coi.-  ‘ 
.-idereti  unlikely  that  iirtipn.-fi  nc  r-  ' 
ger  of  seven  large  in'lependent  steel 
companies  wMi  he  t  on.summal ed  for  a  j  i 
week  or  more,  negotiaiions  looking  i 
tti  merger  have  been  attivelv  j-r.-uim-  j 
rd.  Meatis  or  other  repfcsentatives  t 
of  seven  contii  inii..s  have  been  meet-  ; 
ng  fiaily  for  se  veral  tiay.s.  I 

There  is  reason  to  heiieve  that'  i 
even  if  merger  oj  all  seven  eoiifc-rns  r 
is  not  arrnngeti  some  m,emh"rs  .  of  t 
gioup  vvill  come  together.  ji 


(,>url»rr  -  -  .>'g  llrr.  1.  I9‘U* 

Ontario  -  -  Y,  Junr  l.>. 

Ontario  -  _  r»  Frl>.  1,  D)11 

ISaskalrhrMan  -  I>l>,  I, 

.Manitoba  liofri^trrrd  Stock  I'  \pril  I. 


l*rirrs  on  ap|>liralion 


Harris,,  Forbes  &  Company 


Limited 


2 1  St.  Jolin  Street 
MO.MKEAL 


C.P.K.  Biiibliiiir 
TOHOMO 


READILY  TAKES 
PRORT  SELLING 


Lavsie  Numbe;'  of  Orders  on 
Books  at  Sliehtly  Under  Mar¬ 
ket  Prices  —  Bell  Telephone* 
Sales  Reflect  Expansion  of  In¬ 
vestment  Field — Money  Con- . 
ciitions  Abroad  Helps  Cana¬ 
dian  Situation.  ! 

I 

.\ftor  a  iniinth  cf  iinu  iial  .'C’livity 
■tnd  itren’Cli,  tiie  stork  inai'ket.v  iii 
the  (  u'l  of  ..\pril  are  show  ing  signs 
of  l.akiiig  a  rather  wfll-eurned  rest,  I 
Throughout  tic  mouth. trading  teach- | 
ed  largi  voiume,  da.v  attir  da.v.  and; 
■'to  k.'  no  room  r  rea'  hcil  a  new  h  gh  ' 
h'vel  cii  thr  movement  liian  this! 
le  rl  w;;..  l■^e(•ed'’d  by  a  furiher  nevv  I 
liigli.  Till  restiit  i,(  that  a  vcr.'  eor.- 
.  i  h  raldi  di.-'t  rihut  ion  of  .sto<  k.  lias! 
Nile  11  piai  e  I'rrmi  l!ir  hunds  of  lluise' 
wlio  (  line  into  posses;. ion  of  i  irm  ntj 
'ovi  le-.id..  real  bed  on  tlin  di'ri.nc.s  (i.  ' 
tlie  p.ist  lew  vears. 

Tic  . . .  luei"  <d  the  pa.-t  month' 

mav  (It  Ilia.'  no;  he  \  -aided  a.. 

"  eakeiiing  the  leriiuh-al  pc.-  i'or  oi  ; 
Cu  .11(11  kit.  aiiording  to  the  poun  ! 
of  view.  It  m.ct  not  he  forgotten 
that  Ihe  iiohiin.'i  of  the  supp'v  o 
«'..e|r  o;  111,'  mark'  !  heeamr  (■<■.•11  "n- , 
'rated  during  th,  du’die  ii-  reason  i 
of  :ii.'  '  ;  .f,:,!  ;!|e  (.-('le'i-al  p.l'dic' 

•V  •  no  'linger  ali'-  to  pr;  up  mar-, 
gin  -  ,'cid  I l.i"  I '  .  '  g  1 .1  r  ,■  i’.v  ■  ei  1  h>d  ^ 

I  ..rl,  ir'  I  III  ■  I.  of  Cui'-.i  who  I 

ei'lc-r  Vile  ■|(e’e:  ,iH.l  pell.;  aide; 
lo i: '■  I  ’ ;  .'i!  thrill  nr  vv  iio  were  ae-  ] 

t  ually  (  etiipeiP  d  to  tal'.e  lioin,  mueli  i 
the  li'ildii'i  of  morciage.'  are  Ire-! 
'ireiiily  iiinip'lled  to  lake  propeillesj 
whii'h  '  1  hav'  no  desti'!  to  Hike.  . 

iieceill  Vdia-iee  Si  r<  iigl  ill  lieii  j 

‘  I’l'siH'M). 

W  ti.  re  In.  k-  lia'.e  heen  .-,dd  fiUr 
‘.T,  •!.  Ii'-t  month  hv  tlm.se  vviio 
lioiigei  ih<m  111  a'  a  loV  priie  our 
ipg  ih'-  d.  <  line  for  111,  piirpo.f  ot 
I'alic.i-  l.rof'l  later,  it  mav  h" 
ion  .dried  ttial  the  posit,, 01  has  to 
.  I.jne  ,  vtept  been  We;ik'ned  itias. 
mm  |;  ( "s  thi  '-e  a,,-  les  (  pnr,  iiasern  in 
Cr  ei  rket  Wlcr,  they  riave  h,  ep 
( I  out iii|ie,i  nil  race  7 ) 


FINANCING  CLOSED 
CAN.  STEAMSHIPS 


(  aiimlir.ii  an, I  Nevv  Vnrk  iiivi'slineiil 

h  lUsi's  eiiii,  Imled  iirritiigeiiu  ills  tor 

issiir.  lienrcHiii/ulinM  nl  Itnaril 
,i|'  Itire-clni's  ,  \pectc,|. 

Th,'  olfieial  annouii' euo  ni  has 
h,  en  mad"  hj  .1.  W  Noreross.  I’res- 
iihiit.  c«n,(da  ik'ian'sh ip  Luies,  Lini- 
lie. I,  'h  the  rompan.v  Ind  d(-finitely 
irm,  Im.'ed  an  ang, 111,111:5  for  its  l  iii- 
n:i,  nc  vCth  an  iniporlan'  group  of 
Caiiaiiiaii  and  .‘ii'ieri'an  iiivertment 
iioii.s'c  .Negoiiations  have  firep  under 
wav  for  some  lime  pa.vl  and  it  i.s  un- 
.hestomi  I  ha*  the  i.u.sue  vvill  amount. 

',1  a  piu  ijvniiai  o'v  .ti'i.n.io.ooii  ,d'  hondr 
an, I  will  he  liatidkd  by  the  1  aiiadian 
investimiii  lioirse  of  .N,  .shut.  Thoni- 
(■ot!  ,k'  Coiritiaiiy.  Limit'd,  ami  the 
N,  V-  k'ork  linn  of  Ki.'.-.  I.  Ktnniruit 
>'■.  Co.  While  no'hing  of'i,  ial  hii.s  as 
.V  (  t  h(e  n  le'rinif  d  of  'lie  plail.s  tor  th( 
|ii,i(  ;’ig  of  the  hor.'!.'.  it  is  unilerstood 
a  1  o'l  idi-i'a.lil,  |i,  fipoil  ion  will  he 
’dated  on  the  .New  Yoi  k  maiket  and 
a  coii.siderahle  timounl  w  11  he  re¬ 
served  for  the  1',  duircinent.s  of  the  ■ 
Caiiailian  field. 

The  aiiiioiineeiiient  had  been  look¬ 
ed  orvvar  l  to  for  some  time  past  and 
it'-  (  on,  his'on  will  he  welc<uiied  in 
Canatiian  financial  and  hanking  cir¬ 
cles  a-'  it  indic'i'es  anotiii-r  develop- 
u.cnt  of  the  di  flatir.n  )ieriod  hash'3f;n 
.siiccossfu'h  taktn  tare  of.  The  husi- 
11,  ss  of  tile  (Hnadi,  Steamshii)  Lilies^ 
h(..s  grown  viry  rpiieklv  during  the 
pa.si  five  or  .-  x  years  and  fiie  new 
fiiianeing  fuablns  it  to  pro-.-ide  for 
the  (•.ip'.tal  undertakings  that  have' 
het  n  f  ffeeled  during  the  period  of  in- 
Calion.  In  additio.n.  it  will  supplv 
•he  ne:  ( ssiiry  work.ng  cHpdal  to  ia- 
lilit'ie  the  company's  ojifrations. 

.■\s  was  c.vpf cterl.  the  'nterest.s  who 
ate  'alcng  the  large  amount  of  fi- 
naneing  now  being  done  by  the  com¬ 
pany  v.ill  h,  repr, cenied  on  the  Vioard 
of  direr'ors  and  it  is  under.stond  that 
at  .an  early  ,i?.1e  arrangenienf s  will 
he  made  for  their  apr>ointnient.  This 
will  likely  coinciiie  with  the  holding 
of  ,1  s.|ieci;!l  meeting  of  shareholders 
to  autliorize  the  necessary  delail.s  in 
,  ouueclion  with  liie  /ina.u( mg-. 


look  place  in  the  Hoimc  <'i  C fiii' 


iH.ns,  ..n  W  cfhic.sfj.iy,  Inc  rl.iv 
'i'cscnl  I  inaii"  c  Minisiri  .mrl 


lirine  (rcc  l,i 

I  liry  li.vcl 
tmmi'.sioi)  oi 

of  ■}..!. 'itlti, 

It I  .il,  111. I 


of  I  lie  oflrrini;.  Krlwrcn  the  I'lrscnl  I  inani  c  Minisiri  .hkI 
the  rpcci,ii  I  i'lanrr  Miii'sli-r. 

.'air  I  ienry  Drajlon  askcrl  v.lcil  ,  oniniiasior.  llic  I)anli''is 
hniH  rc(  riv  rrl. 

Helps  T'-xchaiifpe  .Sifijatioii. 

flic  !  ton.  Mr.  I  iclrtino  ir|iiic'l  lli.il  iiie  C  jovcrniMcnl 
IvHci  rccrivcfl  ilio  net  price  of  >.  live  liankcis  lirine  (rcc  to 

offri  the  ioan  at  any  piicc  not  cx,  rrrliiie  p.ii.  they  h.vcl 
ejffrrrrJ  nl  live  lop  pnr  r.  anrl  thus  ici  r  ivcfl  ,v  <  omnip-sion  of 

.'■'ll  Ifcniv  r-ai'l  that  vvonlr!  lepie  i^'nl  a  ,  o-.t  of  ‘}i.!.’)tHI, 
anH  Ml  I  irlHint;  .illov.crl  li  la.  if  .''.11  I  lent '•  <  il,  ol.i 
lions  were  i  riirrcl  his  fiemc-  vveie  , mic,  I 

.Sir  [frniv  Sllttcrslerl  th.il  in  v  icw  ol  the  fuel,  -.1 .1  n< 1 1  ii"  o| 
(  anarfian  firrlit  firicl  the  (i|et|ir>i,i  ,it  iiioiie\  ip  New  ^olk. 
the  loan  harl  hern  inaefe  too  "eneroiis  l<i  the  hiiyer';,  to 
which  Mr.  I'lelHine  rrplirrj  he  vvonhJ  Lie  pl.irl  1,1  lain  enici 
into  roniiv.irisons  hrlwren  llm  ,  osl  ,if  lli>,,|in<,-  if-.is  loan  and 
loans  floaleH  ity  .Sir  I  fcni  v 

.Sir  H  ent.v  then  f  nlni/erl  the  (iiovisioii  in  the  lo.v'i  liy 
vvhi,  h  a  siihsrrihrr  who  ilesired  to  live  in  f  anada  'v,'nlrl  lie 
taxed  nn  his  coupons,  while  one  v.-lio  icmamcd  in  the  !  diitcrf 
States  would  he  free  of  taxation,  a'lrf  siiitgcstcrl,  with  yenllr 
irony,  llial  this  miphi  he  as-f!,  lated  with  the  iinniipration 
policy  of  the  fjovernmrnt. 

Mr.  I  irldinp.  with  read  ,  and  effr,  live  leple,  retorted 
that  the  taxation  provision  in  the  honrl  erilu  i/ed  hy  .Sir  t  Ienry 
was  a  copy  from  an  issue  marie  lay  .Sir  1  icniy  himself.  Any¬ 
way,  the  Canadian  Government  could  nol  l;ix  an  /Xmeri,  .'rii 
citizen  in  the  United  Stales. 

(  ninridentally  with  the  annoipu  eincnl  of  live  <  oinin'f  of 
the  loan  look  place  a  rise  in  (  anadian  exrhanpr  in  .W'vv  'l  ork. 
The  premium  on  New  'l  ork  fun''ls  in  .Monlieal  fell  ,  lose  to 
i'f.  hemp  the  lowest  in  several  years.  in  exclianpe  <  ir,  les 
much  interest  is  taken  in  the  turllici  effect  the  loan  may  have 
on  exclianpe.  Opinion  is  divided  on  whether  01  not  a  fur 
I  her  advance  would  take  pla,  c  in  (.Canadian  exchaiipc  .shraild 
the  proceeds  rjf  the  loan  all  be  hronpht  to  Cjanada.  anr|  tlu 
argument  is  advanced  in  some  cjiiarler.s  that  nr)!  only  will 
Canadian  funds  reach  a  parit3’  with  .New  York,  hut  that,  willi 
the  grain  commencing  to  move  rapidly  down  the  lakes  to 
Montreal.  Canadian  funds  aviually  have  a  very  pood  pros¬ 
pect  of  risinp  to  a  premium  over  Nevv  Y  ork  before  the  end 
of  .May. 

(I  l•lllilll!•',l  oil  ptigc  7t 


1 0o.  A  COPY,  $3  A  YEAR 


HOUSEREGARDEDlk  - il 

NEW  YORK  LOAN 

AswELLHANiuD  Montreal  I 


Some  Dispositon,  However,  to  j 
Doubt  Whether  Immen.se 
Commission  Paid  Was  Neces¬ 
sary  —  McMaster  Resolution 
Decisively  Defeated  —  Gov¬ 
ernment  Has  Worries  Over 
Precarious  Position. 


Canada’s  Credit  Ranking 
Higher  in  New  York  Than 
That  of  Any  Other  Nation 

The  announcement  that  the  I  inancr  Minister  of  (  anada. 

the  Hon.  W.  S.  biciclinp,  had  floated  a  new  ('<\n<  idi  ilM 
Government  loan  in  New  Y  ork.  yamr  as  ,vn  alnios!  complete 
surprise  even  to  (  .madian  linancial  circles. 

The  stalcnirnt  was  made  in  these  v  iiiuinns  last  week 
that  a  loan  was  imminent  and  iniphi  he  announced  at  <dmosl 
any  time,  and  ihc  arpnincnt  w.ts  advanced  lh<tt  il  would  be 
in  the  best  interests  of  the  eountrj'  il  the  loan  was  sold  in  CYin 
ada.  This  view  was  generally  shared  on  the  street,  liul  the 
1  inancr  Minister  evidently  licid  another  view  .iiul  (he  (in  i 
iiiliination  the  eounirv  liad  ,1  his  inteniions  wa;  the  annouin  e- 
loent  from  New  York  that  an  issue  had  been  undeiwriltcn 
I'v  a  syndicate  he.ided  by  J.  I’.  Morgan  N  C'o..  ,in,i  p.utiii- 
pated  in  by  Brown  liros.  N  (  ,»..  Ilairi:.,  I'orlic:.  I'x  (  o.,  1  nsl 
.National  Bank.  .National  C  ity  C  onipanv.  Ifank  oi  Monlieal. 
Guaranty  Compan}'.  Bankers  1  rust  I  Ompanv  .  Dilion.  Hc.l,^ 
Co..  Lee.  Hipginson  CO.,  and  Peabody  and  C 

The  issue  consisted  of  $  I  OO.OOO.OOO  of  5',  Dominion 
of  CYanada  bonds,  callable  at  the  option  of  the  C  anadian 
Government  at  par  and  inteiest  on  any  interest  date  alter 
twenty  years. 

1  he  manner  in  whicli  the  issue  was  al>'  uirl'cd  was  note 
worth.v,  llie  enlite  amount  iicinp  imincdiatelj  o\ ci subs,  nhed 
and  thr  books  bring  annoiin,  rrl  ,  loserl  a  lew  linin';'  alter 
they  had  opened.  This  vv.is  not  a  little  flatteiinp  to  C’anti- 
dian  c  redit,  in  view  of  the  slalcnient  that  the  pii,  c  ol  the 
i.ssiir  wati  the  hiphc.'.l  received  b\  aii'y  povcrniiicnt  for  many 
yea  I,'  past. 

In  this  ,  onnrc  lion,  a  ralhci  mine  •■.tin'';  pas-rm  it  .um.s 


p  I'lmi  llic  Otiavvji  Riircaii  «l'  The 
riiiiiiicjiil  'rimes.)  I 

1  Oitiivv  ii.- -The  ov  (■'rvvhcliuing  dpfc,sl  | 

I  of  Mr.  .McMasti'i  's  resolution  scck-i 
iug  the  divorce  of  Cahinct  portfolios  | 

I  roiu  corporation  rli  rretorships,  and  , 
'the  flovcrnni,  ni's  new  $1(10,000,000  ' 

I  .New  York  loan  were  the  underlined  1 
!  fraltires  of  the  week  in  Ihe  Capital 
in  le.g.trd  to  the  loan,  there  is  hoth 
praise  and  erilieisni.  The  Liberals  ' 
tainipare  it  with  similar  notations 
under  the  auspices  of  the  Conserva-I 
livi's,  and  declare  that  it  reflects 

<  I'cdit  lint  alone  uikui  Ihc  high  stand-  . 

I  ing  of  (  anada  in  Ihc  inonclary  inar-j' 
lots,  hut  that  it  i.c  a  (rihutc  to  the* 
.'kill  and  aciiiui'H  of  .Mr.  I-'i,'lditig. 

I  hc  (  onscrv  111  iv  cs.  on  Ihc  other 
jhand,  hold  that  there  can  he  no  true 
M'omparison  hciwei'ii  war  and  present 

!  conditions,  and  that,  hav  ing  regard  I 
'  lo  Ihe  fact  (as  Ihe,v  alh'ge)  that 
j  nionc.v  is  practically  going  hegging 
in  .New  Voi  k,  the  coniiuis.sion  paid 
(It  vvill  amoutil  to  snmcihtng  like 
Ivvo  millions),  ic  little  short  of  scan- ■ 
jdalons.  .\s  is  usual  in  parti/an 
I ,  out I'ov  cr; the  Iriilh  is  hclwccn 
'these  I  w  o  ext  I'eme.i.  Imimi'liiil  fi'cl- 
1  in  i  ■  that,  everything  considered. 

I  the  loau  i.s  a  .good  one,  althoil.gh 
Ithe;  ,'  is  ;  oine  di.;pnsilion  to  dotihl  , 

I  V' li,'l  hci  ill  view  of  the  fact  lhat  the 
'IliOdtiou  was  g,dddod  tip  so  spccdil.v. 

II  '.'.a--  ucecssiiiv  to  pay  .Messrs.  Mor¬ 
gan:  sii,  h  an  ,  uormous  commission. 

I.’csnliitiiui  Siviimpcd. 

Ihe  dicisiv,'  ihdeat  of  Mr  .Me.Mas- 
tei's  I, 'solution  created  som,>  sur- 
I'l  ise.  Il  v\  :i.'.  thought  that  IlieCon- 
s,  ivaiiv,'",  (lf'.'(|iit(-  their  allituile  last 
yiai,  would  he  willing  lo  play  |ioli-  I 
lii  s  and  vole  lo  emharrass  Ihe  (iov- j 
ernmeiil.  and  that  this,  addi'd  lo  Ihfl 
voii's  of  Ihe  enliro  I’logrcssive  hloc 
.and  .1  f,  vv  Lilu'ial  reh.  Is  would  give  i 
(he  resolution  a  large  mass  of  sup-' 
pol  l  Mr.  Meigh,  It.  however,  shovv- 

<  li  i,  logher  regal'd  lot  polilieal  eop-  ‘ 
slsleitcy  tiiaii  is  11;  ually  exhihited  h,v 
)>;nly  h'aders.  and  led  his  filly  odd 
fo|l,iw,rs  solidlv  hehind  Ihe  (loveiii- 
nieni  ;  vvltile  not  11  single  Liberal  I 
.>-to,i,l  ii|>  with  .Mr.  ■'.le  Maisler.  Th,' * 

I  e  iih  was  lhat  tin-  memher  for  | 

Hi'oiii,'.  a  I’ariali  in  his  ,evv  11  |iarl.v. ' 
fn'mil  hinis«'l('  suppoi  li'd  hv  bill  tlfl.v- 
eii'.lil  t’l  ,e;  re  (si  V ,  (' ;  an  insignilieant  ' 
shovvin-.-.  , onsidi'iing  Ihe  altitude  of- 
hi-'  pailv  nil  Ihic  fpie.slion  last  year. 

■'ll  King,  vvlui  :  pidic  earl.v  in  the 
(Ichale.  did  11, u  (,)vir  him.self  with 
gloi  V  Had  he  frankly  told  the  I 
Home  (hat  In-  fiad  hi'en  forecfl  lo'_ 
eliatig,'  his  views  hy  Ih,'  logie  of  I  " 

,-v,  nt  .  and  h.v  th,'  tea,  hin-'  of  piae-  j 

li'.il  ,\n,  lienee.  In  vvoiild  have' 

i  r  il  v  -eor,  ,|  lint  lie  .,  v  oiilril  frank  1 

n,  gave  -I  numtK'i  of  exeiises  th.'it 
wii,  i||,ig|,  al  anil  miiHiailv  destrii,' 

Ir.i  .  .'iMil.  laki  n  all  m  .all.  left  a  'iia 
tinhir.g  oiipre  (  ion.  Hv  far  (In'  liesi 
ai-ninenl  a-gain;l  the  les-oliition 
laine  troin  Mr  Mcghen  The  Oppo 
'(  ilion  le.nh  1  iioilili  d  out  that,  a: 
wordid.  tin-  rrsohition  would  )i,'rniil 
.1  III' nih,  r  ol  a  tog  iinliiillial  e»r- 
poraiion  to  lemain  in  Ihe  ('ahiiiel, 
hilt  would  loiei-  out  the  dire,  tor  of  a 
sni.ill  10  liarmh-ss  insiiran,','  or  Iriisl 
foiutianv  And  when  lie  ihallrngiil 
Mr  Ml  'lie  l('i  to  iianie  a  singh'  in - 
.stain'e  -iiie,  ( 'onf,  deratinn  vvtn'ie  a 
nn-mhei'  of  a  Minisli.v  had  abused 
hi'  tighl  lo  hold  director:  hips,  he  ^ 
•tnif  k  a  stione  note  in  gaining  sup- 
piii'l  in  Hu  Hoii'.e. 

Miiilii!  KevolL 

I 

.A  much  moie  formula Ide  I'ehellion 
fa,i  ,|  III,  (iov,  innu'iil  on  \\, 'dues, lay. 
j  vv  hell  (  iiilain  I’ovver,  of  (jiiehee  I'last, 
Ihimself  a  lallani  ,- oldiei',  moved  to 
I  (I  iiiilimicd  (III  l’.ag<'  7) 


INT.  PETROLEUM  CO. 
WINS  BIG  LAW  SUIT 


Plan  IN’ow  lo  |{einvc,sl 

Those  who  collect  Victory  Bond  inlcresl  on 
.May  1  St  will  again  realize  the  advantages  of 
purchasing  securities  of  this  tyjjc.  Their  prin¬ 
cipal  is  safe  and  interest  will  be  pronipllj- 
paid  and  easily  collected. 

The  sounde.st  course  these  V'ictory  FTonrl 
owners  can  pursue  is  to  reinvest  this  intere.at 
in  further  sound  securities.  To  assure  lhat 
this  i.s  promptly  done,  we  suggest  that  you 
plan  now  to  apply  your  coupons  toward  a 
further  purchase. 

Write  for  our  'iat  of  offerings. 

Wood,  (fiindv  K  (^o. 

'  y 

Trifonto  'I  r:u..‘;>')e*a».inn  HI''.;; 

Montreal  LiiHun.  I,i  t 

'Jc i"l  huiiB  Maifi  7Ty7 


Bonds 

Due  1932 

Price  100  and  Interest 


Circular  on 
Application 


i>aM.i7fio7f  Sbcubitibs 

coRPOJkxnoN  JjUwtbd 

CAMAOA  MFC  tLOa  .  MCMTIMAL 


T  ruslcc  j 

Investments  j 

i 

Our  May  List  of  oficr-  ij 
itifis  of  Trustee  Invest-  [j 
tnents  is  noiv  ready  for  || 
distribution .  Copies  i' 
gladly  supplied  upon 
request. 

CaNADA,.TR'IStG> 

14  KING  jr  Eg^ST  TOCONTO 

Hume.  Cronmm-J.R.Mitcheli. 

Oeix.  Manager  t  M«r  Rend  Dept  , 


<>rati<l  Trunk  I’aeitir.  i"*,  J'l.'i,', 
(HthI  iNnrihern  Rv-  i.anada  t'n, 

HnvI.  of  NrwfounHIanH  iri'* 

.Inly  1912 

FREDERIC  H.HATCH&  CO. 

74  B'wv 

R«»tnn  Chictgo  Phtlidflpbia  Pitfabor|h 


Facts 


Do  vtjrs  krx-rar  thr  ■  f»cts  c4V)cenY^)gU70iir 
rnnerraphtted  ttn  vearmen  t'? 

Af*  you  pt]r<:Kafllmeriit(9cj0  hlindW,  un- 
rt«i»onhviT.  h«Mivsr» thry  “look  fjood"? 
Or  ttrr  you  b«#nc*v*our  GprryOcns  upon 
•oUd..ruhtrantTiil  fads  ? 

We  have  iuar  tsaurrha  •pnrlal  report  on 

Royal  I>utch  Anacondji 
Cotden  &  Co.  Utah 
Texas  Co.  Cerro  do  Paaco 

Pure  Oil  Kas.  Cto^  So. 

Sr.  Paul  Pfd.  Sf.  L.  Wearem 

Iream  the  facts  heMnd%these  stocks 

Send  tni  F  '  2 

E.M.FULLER;&.C0. 

ESTABLISI  'ED  MIP 


50  Broad  Street,  New  York 

P.anrt,  Offn  es  ,n  PWna|«I  Cln^i 

Onnnr'fd  hv  tiiirf, 


I  Tnioiito.  The  awiird  of  a  hoard  o. 
.1!  hitraLoii  vvlierehy  oil  Ian, Is  in  I’ei  ii 
!are  se-ciired  to  Sl.indai'd  Oil  Ls  of  Hi", 
i  iiiiiioFt  iui|,oi'lauro  lo  111,'  Interim-: 
itional  [’,  iroleiim  < 'o.  of  ( 'anada. which  ! 
I  is  isinndard  Oil'.-'  oiM  iiiting  coiup.'ui, 
i  HI  P'  l'ii.  'The  dispute  over  the.s"  land.' 
ji-  of  long  duration  and  has  held  back 
Ithe  development  of  the  Pi'itivian 
^  I  fh'ld.'.  They  will  now  he  develop,',! 
~  niore  latiidly,  and  the  position  of  the 
i  liHeet’-'Honal  I'etroleum  Ho.  in  eon- 

I  i  :se(iuen( will  heconie  much  stronger. 

II  In  .'id'iition.  Iniernationa!  Petroieum 
5!  Is  the  owner  of  the  most  valnahh' 
§ '  conerssions  in  Hgihunhia.  whore  de- 
i  I  velopmcnl  work  Is  now  actively  'dti- 
I  dor  way.  .More  than  a  score  of  w  ells 
3;  have  lH*en  drilled  on  its  iiropert'es  in 
Ijcolomhia  and  a  large  prodtictlve  ca- 
j  1  Iiaeiiy  huiit  up.  Internalional  Petro- 

j  icuui  is  eouirollcri  hy  Imperial  0.1 
■  Ho.  of  ( '.anada.  j 

!  VMLItn  V.N  Ptl'LIt  I.NTKIthSTS 

I  j  111  V  hviM.Nisnyi  I A  iMi.r  mii.i.  | 

M  The  estate  of  the  Kamiaiatiauia  | 
'  I  Ptilp  A:  Paper  1  ompany.  Port  Arthur, 

{  j  eonsi.sliug  of  a  fully-etiuipped  and 
I  i  n  ady  to  oiieral,'  ground  wno'i  mill 
and  sixteen  acre--  of  land  under  lea- 
se.  has  tiecn  sold  hy  public  auction. 
Til,'  ))ur<:haser  of  the  mill  ami  lani  i 
IS  the  Honsolidaied  Water  Power  6i  j 
I  I  .ipet  Hoinpany  of  Wisconsin  Rapids,; 
A  W  isconsin,  and  the  price  paid  $175.- j 
I  U'."..  ' 


Telephones, 
Tramways , 

Gas  and 
Electric  Li^ht 
Securities 

Inresfors  are  fiimlop  to 
I’lihlie  I  tilit)  securities 
hrcaiise  the  income  yieid 
(from  to  "(*'/£')  is 

far  abore  the  arerafYr  Mu¬ 
nicipal  Bond,  aad  tb«  se- 
ertrity  is  of  the  highest 
class.— Write  for  our  List 
of  Offerings. 


9^7*1  Secnitiei 

CORPORATSON 

1.  1  M  1  T  R  D 

MoirracAL 

HallfaK  St.  WIruIr— 

Vanoowvor  Now  York  LraSmi*  Kiir 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  29,  1922 


LETl^S  OF/ CREDIT 

vp^0^matter;t|viwhat  part  of  the  world  you  may 
^  ^  trayel,  yorjt  can  find  money  at  your  disposal 
by  carrying  a  I/elter  of  Credit  issued  by  the  Bank 
of  Montreal,  p  Particulars  may  be  ormijicd  from 
any;  branch^f( this  Bank. 

of  MONTREAL 

i  ^  ESTABLISHED  OVER  100  YEARS 
L^Cyiitnl  Paid  up  522.000,000  Rest  522.000.000 

Total  Assets  in  Excess  of  $500,000,003 


AShS  ro-OIMBATIOV 

KEO.  KESEKVi;  flA\KS. 

flpiioa.— Sir  Hohcrt  Horne,  Brlt- 
i-:!!  ('h.Tnrrlinr  of  thp  PixTlipqner, 
siiirl  in  pppnaiing  for  ro-oppialion 
tif  Kprloral  Reserve  linnKs  af  e 
roneres.s  of  mpresonlatlve  •  Kuro 
po;in  renlral  lonk.i  of  l.v.viip  •/)  ne 
oiTonircfl  a.s  roon  ar  por'<s'blp  af¬ 
ter  the  (Jenofl  conferenre  to  at- 
tempt  iTCiilation  of  I’lirrency; 

"America  holds  the  hulk  of  tiie 
KoUI  of  the  vor'd  and  roiild  m;i  ie 
!i  sreal  difference  In  the  Fiieees:^ 
of  .any  European  scheme.  It  w-oiild 
Ilf  If)  her  interest  to  collaliorate 
as  it,  is  as  impffssihle  for  America 
to  i.ailate  herself  froin  I-hirope  as  i 
it  wfiu'd  lie  fill  Idncland  to  do  SO. 

Ae  ij^je  proposcfl  eongies.s  of  ifisil-  i 
ine  lianhers  i.e  not  a  governmental  I 
prfipo.^ii inn,  I  fio  tint  lltink  the  j 
r'Vdei.al  rtesrrve  Rank  would  on-  | 
.jeet  to  taking  pari  in  it."  | 

Horne  sa.vs  that  whatever  I 
".eherne  of  curreney  re.ruperaflon  j 
if  evolved  at  the  forlhroming  ' 
hanker:  '  eoncre.ss  wfuild  he  e  i- 
I'lely  free  of  covernnient  a  I  i 

Irol  which  lie  thinks  is  fatal.  I 

It  Is  file  opinion  of  American  I 


Vice-President  Royal  Bank 
Sees  Great  Opportunities 
In  Brazil  and  Argentine 

E.  L.  Pease  Lays  Stress  on  Importance  of  These  Two  South  Amer- ' 
ican  Republics,  Which  He  Has  Just  Traversed  in  a  Two-j 
months’  Visit — The  Commercial  Outlook  is  Good  in  Both  I 
Those  Countries.  j 

"One  must  vtsH  the  two,  great  (  "liuctifis  Alrc.s  Is  the  P.nvls  of  the  ! 
rountrie.s  in  Stuilli  America,  Hrazil  i  ,Sou(hri  n  Hemisphere.  It,  lias  a 
and  Ar.ccntine,  in  onler  to  form  a  j  poiuilation  fif  t.7"0,(ifin,  and  jiosscsses 
Tiropcr  tonerption  of  l.lieir  impni'l- |  iieautiful  pjirk.s.  wide  avenues  and 
anee,"  said  10.  I,.  I’e.a.ce,  xiee-presi-  ma.cnifieeilt  linildipgs. 
dent  and  managing  direelor  of  the  “.As  an  indication  f)f  the  wealth 
IkO.v.al  Rank  of  Caimda.  who  has  re-  of  the  Argentine  Reijulilic,  I'edcral 
turned  to  .Montreal  after  a  two-;  and  I’rovineijil  securjlies  were  le- 
months’  .journey,  during  whieh  time  i  pu rebased  ftfim  Kui  ope  fluring  the 
he  saw  a  great  deal  of  both  coun- '  war  to  the  extent  of  .$301'. Oon.dfii)  gold,  j 
tries.  I  nearly  the  whole  of  the  external 

t'onfinuing.  Mr.  I’ea.se  said:  "The  dehl.  Argentine'R  eredii  stands 
Argentine  Repntilif  has  a  popnlation  high.  While  its  eiirrency  has  f|e- 
ot  7.<ni(i.Ofip,  If  i:<  nn  agrieiiltural  pjeej.atrd  to  the  extent  of  30  p<r 


_  --  v 

Expensive  Economy 


'TTiOSE  who  keep  their  securities 
and  other  valuables  at  homey 
rather  than  place  them  under  the 
protection  aforded  by  our  Safety 
Deposit  Boxes,  are  running  great 
risks  of  total  loss  by  fire  or  theft. 

The  annual  rental  of  these  boxes  Is  tmalL 
Let  US  show  them  to  you.  stt 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


coimir.v  pos.se.'f.'jiiig  no  water  power  cent,,  it  holds 


or  coni,  and  coi'sefiuciil ly  ihcr< 


nOii.fiOfi,  being 


go'd  rei  erve  of  ?I70,- 
rs  per  cent.  f)f  the 


fin,snrial  e.vnert.s  at  (renoa  fhar  h|))-a|ries  rejiiind  one  of  our  ('ana-j 


manufacturing.  Tlie  I  Govern  men  f.s  out'fifinfling  nfite 


Foreign  Bankin;;^  Service  in 
Canai-da’s  Commercial  Capital 

The  I'nion  Ban^  of  Canada  tilared  the  headouariers  of  its  roreipn 
Department  in  Montreal,  hoeaii.se  at  this  point  if  is  best  able  to 
serve  Canadian fliusines.s  men  in  foreign  trade. 

Thi.*  loeation  and  private  wire  eonnentions  between  branchea  in  N'ew 
A’ork,  Montreal.  Toronto,  M  innipeg,  and  eonneet ions  with  \  aneouver. 
enable  us  to  keep  closely  in  toueh  with  ennditions  in  Canada  and 
.abroad. 

Through  eontinual  operations  in  the  exehnnpe  markets  of  Can,afla. 
the  I’nited  States.  Great  Britain,  and  world  eentre.s,  w:e  are  alile  at 
all  times  to  handle  intenmtiona  I  exehangc  at  rlosest  pfissible  rates. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

liGtablishtd  ISJ.’ 

Capita!  ....  29,700,00!) 

Reserve  Fund  ■  -  •  219,000,000 

Total  Assets  •  -  -  2225,000,00:) 

GENERAL  OFFICE  TORONTO,  CANADA. 

H.  A.  RicliarJs'i (  fneral  Mand^tr. 

Brandies  in  all  the  principal  ccnlrcs  tlirouvhoul  Canada  an  1 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  -and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON.  ENGLAND.  Branch:  55  Old  Broad  Street,  E.C.  2. 
CclUitium  mailt:  at  lo:v^si  ra::s  mil  returns  promptly  re m ill 1 1 


Hnrne  niisunfier.'it.nnd.s  the  real 
funetions  of  the  I-'ef!"iaI  Resenc 
Thinks  w  hore  :^peei,q|  posit  ?fjn 
Wfiibd,  it  is  argued,  reslr.nin  Ihetn 
fi'fiin  entering  .my  sucli  Gurojieiiu 
comliin.sl  ioii. 


FOREIGN  LOANS 
SHOW  HEAVY 
INCREASE  U.S. 


dian  North  West,  hut  are  absolutely 
I  level.  They  have  the  advantage  fif 
i  extending  to  Hie  .  ea  roast,  Knor- 


ITiliire  fif  Kra/il. 

"On'-  faiiiifit  fail  to  he  iiiiprer.::ef| 
li.\  the  future  posslhilities  of  Brazil, 


linous  herd,-,  of  cattle  are  to  lie  seen  i rountiy  is  so  extensive,  being 
'everywhere.  The  climate  being  tern-  ronsiflerahly  larger  than  the  ITiiteil 


'  prrate,  cattle  can  remain  out  Blales,  w  ith  a  const  line,  ineliiding 
Ibrougliout  the  lear,  I  indentations,  of  fiver  .a.onii  miles, 

T’fissessing  iiMliinii'd  water  jiower. 

No  I  neiiijiliij ineni,  ,  she  is  rapiflly  devolojiing  ns  a  maiiu- 

"Ai  getiline'.s  produf:i;;  cfinsjst  lacluring  eonnlry.  Coffee  and  nih- 
fhiefly  of  cereals,  beef  and  wool,  her  are  her  gical  export  rlapler.. 
The  export  \aluf'  fif  live  slock  in  She  is  said  to  proiluce  lhree-r|uarlcrr; 
Ifi20  leacjted  X! hfi.t'Oo.oOo.  agrjeul-  of  the  world's  .siippl.v  of  eoffee,  and 
lural  produets  X fifi,*>ti0.000.  and  wool  jibe  .<gtate  of  :^io  Batilo  furnii-ltes 
over  X  I'l.oO'i.nilO  The  land  i.s  held  one-half  of  her  jiroduetion,  Thi; 


^  ■■  .  m  immense  tract  -,  in  many  ca.ses  liy  fo;i,  l  eilira  in  the  ,-aimmer  .are  very 

I A  B"  II  .absentee  landloril'-,  Ahoui  3oo.''(ifi  imt.  lining  in  the  tropics,  iiiit  a  lem- 

||m|  |JL  AvL  11  V  imniigrants  arrive  annually,  inainly  '  pnate  elimate  is  found  in  the  high 
llvwllEBnwt  IJbVi  Fal.'  ard  b'lmin.  W  tirk  is  a.s-  talile  lands  in  tlie  inleiior.  Their 

sured  on  the  laufl.  and  Hiere  are  no  ,'uimrner  corrnspotid.s  to  our  winter, 

- tinemployefi.  Gfiverninenl  hotels  ac- l  "Bia/il  po.-;  esses  about  l-'t.ooo 

Up  to  Middle  of  March  F.qual  to  enmmodaif'  a  Hu.ii  iiinil  people,  and  miles,  of  railway.  It  is  possitile  to 
fn  fi  v.a  l.s  are  honied  for  fi\e|liave,l  Ivy  rail  from  Rio  to  .Monte- 

,  _  ^  looi  •''*  exiiensf  fif  the  country,  video  .a  distance  of  3. t'"!' miles,  Bra- 

cr  total  Aggregate  ror  ItrZl  ^  ..if  luj,  juvarialil.v  lieen  the  polieyi/.iT.s  population  is  about  tio.ooti.ntiti, 
— Substantial  Amount  Likely  fif  the  Argenitne  Government  to  en-  ;  sixty  iier  cent,  of  which  Ls  Raid  to  i)c 
to  Develop  Later  in  Year.  jcfiurage  the  inflow  of  foreign  eapi-  useless.  The  city  of  Rio  de  .laneiio 

_  t.al,  I-ingland's  invcstinenl  in  rail-thas  a  populalion  tif  l.30n, 11(1(1.  The 

w  ays  and  cler  li  if  tramways  .amounts  |  i  lior  w  ith  its  moiinl.a inou.s  ivick- 
Bosion.  In  llie  field  ot  foreign  lo  X :!.(Hi.f'nn.(Mi0.  There  are  3n,ofin  grouiifl  is  entraneing. 
leallng.s  the  inei  casing  nmnher  of  miles  of  railwav,  .  part  fif  whicli  are  "Brazilian  exchange,  which  was 
loans  fhiaicd  whollv  or  parilv  in  thi.s  sL"'' owned,  ehiefly  feeder  lines  a  i  70  per  cent,  discount  about  a  year 
.  mileage  larger  per  capita  than  tliat  .  a.go,  is  now  about  .'>0  per  cent.  There 

rountry  i,s  a  topic  that  lor  Hie  time  „f  ,  -.nada  i  is  a  hopetul  feeling  that  w  ith  the 

Itoifi!?  Ii.i.s  iHkrn  nrrcrdf'iK  o  f>vn*  'J'hr  romforl  of  fhf'  lail'v^ys  ir^  not  ttotfoi'  hui'inosB  fjullook,  iiiilreis  will 


in  tho  .^nninirr  nrr  vory 


LA  B  ANQUE  NATIONALE 

roiiiidefl  in  IbGO 

THE  OLDEST  FRENCH-CANADIAN  BANK 

0FH(  K:  til  r.<^. 

fi'i  317  I  lari'hf.i  in  ;hf  I’rovinrr  of  O'lebon  nrf.T  to  the  public  unquestioned 
Bdvoi'',ag-3  for  the  piompt  i.-ollcclloii  of  accounts. 

Correspondents  throughout  the  world 

OF  niWElTOKS 
rr 

il'.’sN.  Gr*»  KJ.  A'lYOT.  ?!  L.A.,  I’lcsidml  of  the  Pominton  C«re?l  Co. 

T  li.  l  ''f:TIi:r;.  Vue  president  flnd  Ucn*iPl  Manasrr  of  P,  T.  Loir«re.  Ltle. 


.A  i'n'»L!:T. 

.‘xAP.  PIlOriN, 
n.  I'l  Ui  iF. 
i’^»nTii:Px. 

sifi 

.1.  L.  UAiJi  BrnF:. 
nt»x  J  t</, . 

r.  K.  tahuiji:ki:au. 

niLMii  i»f >ru\  ix:fit:?t. 


Dlrerlors 

t'.  f’U-..  (^}:icbc'\ 

I'l- Hook  Ulty  Tobacro. 

\\hoif.vnlr  M'^rfharit . 

T.f>athfr  Maniifn'i'imr.  Ouchre. 
rrfyid.  nt  of  •Jarnran  Tdcr.,  f^Mober. 

.Ma^DifHCtnioi  of  Q'lfbCf. 

Pioviin  ial  'I'r-  astj'  rr 

Noiar.3.  T’ros.  IJaslvin  Canada  «  Pofi  Vorkj. 

G‘  n^'ial  Manager. 


to  Develop  Later  in  Year. 


deallng.s  the  iiiei  casing  nmnlier  of  miles  of  railwa.v;.  part  of  whicIi  are  "Brazilian  exchan: 

loans  floated  whollv  or  parllv  in  thi.e  sL'y  owned,  ehiefly  feeder  lines  a  .  70  per  cent,  fliscoun 

.  nnlGa^f^  InrRor  p^'r  citpita  fliyn  Dint  ,  y.'io,  is  now  yhoijt  50 

country  i,s  a  topic  that  lor  Hie  tunc  „f  ,  ^  i  hopetul  feeling 

lieing  ha.s  taken  precedeiif  e  fwer  'j'hr  rouiforl  of  the  lailway.s  is  not  :  iietier  liusiness  ouHo 
mereanHIe  huKine,ss  in  piihl);  inter-  sur)>assed  .anywliere,  I  was  :-ur-  :  coni inue  to  iinpiove. 


coimtry.  and  the  acti’.e  ilemand  for 
foffee  in  the  latter. 

t'liaiice  I'or  ('Hiindo. 

"Cireat  oppori unity  exists  in  Bra- 


i  heat  at  sea  owing  tf)  the  constant 
'trade  winds.’ 


iAeao  brnce 

HAMILTON 


ESTABLISHED  1672 


SERVICE  i*  the  tneasure  of 
a  Bank’s  usefulness.  We 
think  we  give  the  best.  Our 
facilities  are  at  the  disposal  of 
all  who  appreciate  courteous 
consideration  and  the  best  terms 
consistent  with  sound  banking. 
We  are  always  glad  to  be 
consulted. 


BANK  OF  HAMILTON 


1S9  ST;  JAWES  STREET, 
B.  L.  Ellis,  Manager. 


SAFETY  DEPOSIT  BOXES  FOR  RENT 

For  a  small  annua!  rental — about  one  tent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

ITantipcrIalinii  Kiiildlng,  ror.  8t.  James  and  Hi.  Francois 
Stress. 

fill  Ontario  Fast,  rotr.  IMvidson  Slree». 

<  or.  St.  l.afTronrc  l'>o«)!rvarri  nAd  Mom.,  Kotral  venue. 
I.IIR  Wellington  Street.  Verdun. 


// 


V  V  o 


\  ^ /-V  / 


!  c.ul,  .'^ays  the  t'lrsl  National  Bank  of  prined  at  the  c,\crllcncc  of  the  lollinc  "  Tiic  commercial  fiuilook  ha.s  im-  I  ■  fgfffiSjMjjiM  think  we  give  the  best.  Our  H 

I  f’osloii.  I  p  to  Hic  middle  of  .Marcli  stock  and  Ilic  rock-lialla.slf'd  hcd,~.  'proved  conaidcrahlj  of  late,  hfitti  in  I  fB9f !  ® '{bJi  facilities  are  at  the  disposal  of  H 
j  tlif'  lolal  of  foreign  "dollar’  loans  l\|ost.  of  the  wealthy  Argentines  ov.clihe  Argentine  and  Braz.il.  owing  to  I  as  BBffKifiljBj  ii  L  ‘  f  ♦  il 

I  .sold  in  tills  country  in  I!i32  is  eoiii- |  thpjp  fortunes  to  the  land  being  'Hie  rapid  inovrinent  of  wheal  and  I  'Er  who  appreciate  courteous 

I  puled  by  the  federal  Reserxc  Board  j  penefited  by  tiie  iniroduetion  of  Hie  good  demand  for  wool  in  the  former  P  CilfiSS  j4ioH  consideration  and  the  best  terms  H 

I  at  $31;:), OOO.OOO.  compared  with  an  .qg- I  railways.  country,  and  the  active  demand  for  ’  NBWfBMlI  PilllW«.  •  .  .  -.u  j  u  i-  H 

Igregate  of  .M.i.Mi,3o:;.(ion  for  the  yeaw!  ttcll  l-oxcrnei).  toffee  in  the  latter.  rwiyi|flfPTi ‘  consistent  with  sound  banking.  n 

1321.  ftf  this  yenr  .s  figure  the  ,  i  1  t  Iniice  I'oi  t  ininda  V- We  are  always  glad  to  be  ■ 

ainoun).  01  corporation  Jinancing  is  I  .V  new  president  w a.s  elcf-tcd  dur-  iii.tiite  1 01  1  iinntia.  fiCAD  orrTct  •  ,  H 

,'531..vfi".<i(m.  the  lialanc''  repre-  in.g  my  visit,  but  these  elections  are  "tirrat  opporiunity  exists  in  Bra-  HAMILTON  consulted.  H 

sentinr  vnvernment  and  miinicinni  !  alw  a.v.s  a  foregone  conclusion,  Hic  zil  and  .Argentine  for  the  introdiic-  — —  n--  IB 

operaiions.  Including  foreign  cur- j 'JPI'f’intee  usually  being  the  nominee  tion  of  many  articles  w  hicli  we  U 

leney  loans,  whicli  have  lately  as- '  of  Hic  Governmeni  The  Govern-  manufacture  in  I’anada.  In  view  of  I  H 

sunu'd  more  iniportancc.  and  also  !  fieni  is  erilieised  for  its  extrnva-  the  keen  comiietilion  of  other  coun-  I  I 1 1  NSNtfA  AI  I 

counting  ill  loans  that  have  been  i  and  soeialistic  tendeneies;  at.  trie.s,  the  only  way  to  seeure  hiisi-  I  D  M  M  |l[  IJ  |  riM  IR 

floated  since  the  estimate  nlmve  men-  Ih''  same  time  the  country  is  well  nc.ss  is  by  per.sonal  solicitation.  I  O  AA  Ul  rl  I  U  m 

Honed  or  are  shortly  to  he  offered,  governed.  .Much  attention  is  given  The  voyage  to  South  America  Is  I  itwPS  STPFFT  H 

the  lol.ql  for  four  months  of  the  cur-  1'»  public  inslriictior  through  rc-  to-day  a  most  delightful  one.  The  I  x  Pii-  M  * « r  ’  H 

rent  year  may  he  e.slimated  at  more  gional  schools,  not  only  in  .qgriciil-  now  sleainrr.s  arc  large  and  palatial.  I  -ERiS,  ftiaDBger.  n 

than ’$3.50. nofi.fifii)  and  a  substantial  Imal  aiib.ieets. 'hulo  in  regard  to  Hie  and  there  is  no  discomfort  from  the  I 

amount  of  financing  of  Hits  t  vne  is  I  special  requlrcinents  of  each  lo-  heat  at  sea  ow  ing  to  the  constant  IMBmiw  . . . 

j  likely  to  devol  later  in  the  year.  ^calily.  trade  winds.  ”  ^  j  .ji  1  " 

j|  IfiTision  of  Loans. 

Results  British  Banking  ...... 

iqoi  Redeeming  Victory  Coupons 

Slovakian  offering  included  all  three  |  *  A  At  J.  A  vdlllwll 

markets.  ,\o  recent  foreign  loans  j  »  w  11  Ril  *  •  1  _ 

i  Has  Been  Well  Maintained 

!lf  hroiell7o//'mu.Hr[he'/etl^^^^  I  Probable  That  Prestige  of  Bank  of  England  Never  Stood  Higher '  f  ^ 

improvement  in  the'^ exchange  posL  Than  Now  Owing  to  Extremely  Efficient  Way  Duties  Have  deposit  them  to  your  credit  in  a 

'lion  of  other  eouiiirie.s.  Efforts  have  Been  Performed  and  the  Way  It  Has  Balanced  Responsibili*  savings  account  Avhere  they  will  earn  money 

'  licf  11  initiated  to  make  the  expend!-  ties  to  State,  Business  Community  and  Stockholders.  1  ^dIijii^  £^1-  j^y  accumulatixjg  interest. 

jtiire  of  funds  in  this  rountry  .a  eon-  _ _ _ _  _  |  a 

idilion  of  foreign  loans,  luit  ha\e  not  ...  *  ’  ! 

'met  Witt,  a  favorable  receiition  |  "Rh  the  annual  reports.  Midland,  and  National  I’lovim-ial  ^  _ 

:  among  hankers.  (oiiditions  direct- I  Hie  Batik  of  T.  ngland.  Lank  ofjl  iiiont,  Hic  veai  has  i,ccn  comp  at  a-  THE 

Iv  allecting  merchandise  trade  bave  : Biilish  liaile  (01-  t,i\cij  uneventful,  and  lias  licen  o,--  H8K  A  h  T’&WaI^'GKV  S 

Is’hown  hut  limited  change  in  Ihi'  last  i  l'"Hition.  ibe  resulfs  of  the  h.inking  Cupied  in  consolidating  ihcir  position  IiBF  H  BM  MflL  ■■M  ES  nS  Ik 

niontli.  (  onliniicd  firmnes.s  in  the  I  '’f’"M''cte.  I  ami  in  expansion  of  hanking  service. 

leadin'.;  exclian.gcs,  however,  offeixs  *  Rnnk  of  l.'ngiand  rc.sults  are  cx-j  On"  small  amalgani.qtion  has  to  liel 

'  som"  encouragement.  ,  ccptional  in  that  Hip  directors  fell  j  rev  orded..  I.loydu  Bank  alvsorlicd  ihc  HEAD  OFFICE,  TORONTO. 

I  in  i.atin  American  countries  gra- ! -i’l^i'l^ied  in  increasing  the  dividendio'd  vvciu  of  England  firm  of  Fox.  LONDON,  ENG.  BRANCH.  73"  CORNHILL,  E.C. 

(li..'H  imni  ov  omeiit  i.s  indicated.  Au  '  Dorn  in  p"r  v-ent.  to  It  p''r  cf  nt.,  j  I'ovvicr  dv  Co.  rnis  amalgamation  is  NEW  AORK  AGENCY,  51  BROADWAY, 

a.vrecahtc  incklrnl  i.'i  Hic  announce- ,  "hilc  oHver  hanks  have  generally  |  nf  inleresl  principally  from  the  fact 

,  nic’it  ot  plans  for  a  meeting  iicxiihecn  content  10  maintain  their  dir-tri- ,  that  with  the  di.sappea  ranee  of  lliis  |  . . ;j_  _  ^  - -  _  - -  ; '  ■  .  _  -  '  l  _ _ j 

month  Iii'tweru  the  .Mcxieaii  .Minister  hution  at  their  previous  level.  }  old  iirivate  liaiik  tiu'  last  .survivlngi,.  ^  .  ,  ,  )  , 

of  I’iiiance  and  reiuesenlativcs  of  B  is  proiialde  that  the  prestige  of ;  rountrv  hank-note  i.ssuc  ceases  to  ox-  .'ears,  uiineoe.-vai'.'  ,  Already  Hic  society  has  paid  , a  pen- 

iilie  luternalinual  Committee  of  (he  B-.nk  nf  Fn^Inn.l  never  ,.ion,1  i.,  -ri.^  i.=  .....v  tl.„  Provision  fpr  dcprccinfmn  ol  LslOll  to  a  certain  number  Of  Ctn- 


Results  British  Banking 
For  1921  Show  Position 
Has  Been  Well  Maintained 

Probable  That  Prestige  of  Bank  of  England  Never  Stood  Higher '' 
Than  Now  Owing  to  Extremely  Efficient  Way  Duties  Have 
Been  Performed  and  the  Way  It  Has  Balanced  Responsibili¬ 
ties  to  State,  Business  Community  and  Stockholders.  1 


Redeeming  Victory  Coupons 


DON'T  neglect  to  clip  your  Victory 
Bond  Coupons  when  payment  is  due. 
Any  branch  of  this  bank  will  cash 
them — or  deposit  them  to  your  credit  in  a 
savings  account  xvhere  they  will  earn  money 
for  you  by  accumulating  interest. 


;  leadin'.;  exclian.gcs,  however,  offor.q 
som"  encouragement. 

I  in  I.atin  American  counirie.s  gra- 


DOMINION  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH.  73'  CORNHILL,  E.C 
NEW  YORK  AGENCY.  51  BROADWAY. 


of  I'iiKint’o  ;intl  iTi»roscnl:*tivr.s  of  **  is  prolinliln  (hat  thp  prosU;;o  of  j  c  ountry  h;nik-nt>tr  i.-JFuo  cpasr?  to  ox- 
i  tlif'  Intornational  foniinitlor  of  (ti^  Ik-nk  of  t'nglaiul  npvor  siooil  j  jst.  'I'ho  HanK  nf  I'.npclaiul  i:?  now  tin 


nanlAcr;;  on  .Mexico,  with  a  view  to  liigtirr  than  iu»w,  Itoth  from  the  ex-loul^  note  Ls'onnp  hiink  in  nnclaufJ '  nioco.-;s,  hfipnl  ployof'.s  who  Iiave  hron  plarecl  on  the 

ill!  luljnsim-nl  relati\e  to  the  debt  fremelv  cffieienl  wav  it  has  perform- '  .>nrl'  Wales  '  '  rerhiction  of  the  bank  Pension  list.  Tbr  members  areorcl- 

fq’v'.ci’t-  i,wM.o-.cr*H  /iii!ir..=  ri  1 . r i e- '  "  *  .  .  J^oiie  OH  to  R  mTfp  eonsio-  Ini;  to  the  lo^nlations  may  elioo.so 

Insi*  oi-'h!  \rVrn  nnd  i  in'  uia-!  *  SeoUb.  Irish  .Tfifl  Isle  of  Mnojrrable  extent  since  the  end  of  the  tliree  directors  specially  appointed  To 
hifh  it  nnva  ini'mlori  i  1  c  r- -.niAn.  !  ^  coneemcdby  tbc  HiniKiy^g^  when  trade  re\  ives  and  j  represent  fbem  on  the  board  of  di- 

to  i\if.  HtaTo  tho  Lii^tin  l.ngland  charter  act,  of  1811.  ana  wreckage  of  the  slump  lias  lieen  !  rpotors.  f).  .Meinnes.  U.  Desiosiers, 

^IV  on  t  il"  C  neu-i  nirie  ',  ;  cleared  aw.qv.  the  hank.q  ought  to!  .md  I,  N.  Gill  were  elected  after  the 

v  vhiM-/r'  V  ik'i  dr,l  l?m  k  i';.  t\ei  ''  1  share  in  .q  good  measure  in  pinspc-  ''''rfi’t  of  the  .serulinecr.s  on  the  vote 


of  Hull  .'ountw  on  vv  hieli  interest  is  !  ed  its  va.l.y  increased  diilieiv  during|  .vieoUh.  trisb  .end  l-le  of  .Man  l  7,; ",  ,Ynro’  the'  end  'of'‘Hm 

now  about  ei.g  it  vcariv  1,1  defanll.  In  ;  ,t,e  last  eight  vear.s.  and  Hie  vv:,y  „y  H.r  Bank  i  ./g?  ./'v,  \v'he "  reviv/s-  ,  d 

ih,  I'a,'  East  he  niiiaiion  „  „as  balanced  Hs  rc.'pon- j  tg,,.  and 

comDlx'atcd.  Late  rejiorl.s  from Hie  .state,  the  husine.ssi  ^  ,,icir  own  note-  ,  ti  e  wi eeka-e  of  the  slum,,  ]u,s  hern 

l.lapaii  show  ail  inercasing  .ad- 1  romm.unit  v  ,"m!  its  sloekholders  The  '  j  rlrared  aw.qy.  the  hank.s  ought  tn 

verse  trad.’  lialance.  this  figure  for  '  |,ank  voluiitarilv  handed  liack  to  t\e  r  u  ''’7''  ."""j'’'''  ‘'Hie.  j  share  in  a  good  measure  in  pinspc- 

I’ehruary  being  ahoui  33  p.c.  in  cx- v’en  of  Ihc  hig  five  havT  hren  opened  dur- ( 

cc.ss  of  H.o  aim, .ml  for  the  coiu'es-  f,"  ,,,  j  7  an-  /  na  na  1  o  s  ‘'■'''7  i - 

pcmdiiig  month  last  year,  <  hinese  I  J, .  7"  ^7"'’. !  UH AUri  AO  k  nAKIi/ 

protects  staff 

,1a',.'  ’  I  "Olid.  fvj.s  site.  vvoiLi  <  ai  l.i  ml.v  |  over  pa'  liie’r  way.  |  T’ensjon  .Society  of  Rank  tt  VniniHl 

,  ■  .  _  _  . . . in,  and  the  premucr,  '  i  yiootinc  Shorr  Hhat  is  Being 

i  B  rtuntn  ncxii#  ■ -rn  j  o:’  the  chi"!’  office  and  ten  ’rr.mches.  I  Mnallrr  I  roiifs.  Rone  For  Einplovees. 

IlOYDS  BANK  LTD.  Brents  h.y"  .."m  o,.  a  smaller  j  he  members  of  the  ■'..oce,-'  dc  la 


^Vse  the  Bell 
to  SelV^ 


.;\f  T 


The  Quickest  Way 

to  Reach  the  Buyer 

TiOng  Distance  is  maintained  a1  a  high  degree  of  effi- 
eiene.v.  Connections  with  distant  points  v.ere  ne-.er 
moi'e  quickly  established, 

“Long  Distance  enables  u.s  to  transact  business  in 
twenty  cities  in  one  daj’”  —  says  a  subscriber. 

“We  use  it  to  get  new  customers,  to  make  .sales,  to 
order  goods,  to  speed  up  shipments,  vci’if.\  credit.s,  order 
new  parts  for  machinery,  etc.  it  multiplies  our  per¬ 
sonal  contact  with  our  branches,  oui’  salesmen,  and  the 
trade. 

“We  notified  our  customers  that  two  of  our  most  cap¬ 
able  men  had  been  designated  lo  look  after  Long  Dis¬ 
tance  business.  Our  Private  Branch  Exchange  opera¬ 
tor  instantly  sv, 'itches  Long  Distance  calls  to  one  of 
these  men.  M'hich  gives  onr  customers  the  advantage 
of  Station-to-Station  rat-:c.” 

Every  Belt  Telrpj-Jore  ia  9 
Long  Diei&rxe  Station 


I  of  Hic  hig  five  have  liron  opened  dtir-j 

I  ing  the  year,  and  tlicrc  are  fevv  '  ' _ 

I'vvvns  in  wliic’n  Hirco  or  four,  if  not' 

' ■I.''.:.""  'r:.!;:-'™', i HOCHELAGA  BANK 


PROTECTS  STAFF 


A  Rank  rii.i!  SiiffriT,!.  j 

It  is  r"gr.'''llcd  that  Ihc  Bri,ii:.li| 


,  ^  ^  ’  I  world.  rivj.'-,  pile,  vvortli  ccrlainly 

over  £ 31). Ill'll. 0, in,  and  the  prcmiip- 
'  jo!’  the  <'hi''r  office  pud  tcu  ’rr.Tlicho':, ' 

' LLOYD’S  BANK  LTD.  i  '"! 

PAY  Ifi  ’  H/  rtiyinpNn'  ^vvland.  wlHiitsj 

I  ni  lU^  3  /l7  Ulw.LfIkllU  great  rcput.'lion  for  a  (omhiiiaton 

-  I  of  cauiion,  and  rnfarpriyc,  lias  well! 

ti’l''r  Ail  Ri'(liic;i')i)s  .Sliovv  Broi'ilv  mnintained  it:;  po.sitiou.  | 

j  01  .V  2..I JIM ’2 (  for  )car  ItbJl.  1  \  Rank  Tli.qt  Siiffri'cl. 

I  In  ihcr  aunpal  lUairriciit  for  ihe|  i,  i„  regr.Mtcd  that  Ihc  Briii.Gi 
"1  'I  ia‘l.  I.h'vd.'!  -I'i^nrin  Corp.-iral ion.  incorporated  like 

'  Bank.  I.imiie  I.  allowed  an  aviuiaidc  under  r:)V',,i 

|  Proiu  alter  p.-i.Mncnt  01  sgla ric:;,  i"'n-  ....ffeved  for  its  enror- 

Is,  ,  i,.  po.iusc,,  ,uid  .MlovvanccR,  j, iiav';n,g  to  recommend  iha'  its 

I  I  I'  I  ~‘-''oTo'k  V’  *"’^”1  capilal  of  £2,000,000  be  vvriUcudown 

ladda.l  J-  "‘-’•.SM  bi'ough.  t'U'v.ai'd  ^  incurred  and 

,V-"'i'  I''',' 1,*7^  V  1'  '  r'l'Y-"  ‘1  I'roapecliv  c,  in  U.s  foreign  bupiness.  1 

Total  ot  J.  .k«>f  L’.!‘8S.  i)u  .  of  this  Tola  m  .  e  i  « 

•  r-  1  ,  ,  ^**7  '  1  lio  coipoTaT-on  war,  foiintJca  .our 

an  inUvr.io  (Ihk  uii  ol  Is:  S'  ,  pci*  ..  .  ,  r»  .  i 

,  .  ,  . . .  .  r  X  \  yrnr.s  i<>  yrmooio  r»r.T»sb  Traik* 

I  sh.i rr.  bem;;  at  iho  lato  (»r  2-o  P.c.  •,  .  r  *  , 

i  1  *•  .  1  .  ni  those  parts  ot  tne  world  not  a  - 

1  ami  niuoiuiTim:  to,  less  IncotiU'  lax  i  t  ,  ,,  -x-  ,  . 

'of  £,s:',.S.;:-2  vv.m;  paid  for  ihc  ‘‘fn^d  >y  Hr,  ,71  banka  and  to 

year  .0  .iuim  :;o.  Aurr  making  I  hi:-  ,"’7  ""y  "7'7‘7'.' 

land  oher  appr  .pri.qlioMR  fr;-  Bank  T 

IMivlia.m  Accounl.  Bank  |•r.,-lniscs  <  is  strong 

I  A  -  .  ...  ..  Mir  4  rrOfTr.M  f  inn  lir:*m'iirg 


I  rcfi.:;  h.qve  i.nen  on  a  smalkr  j  ,ncmbrr.-;  of  the  ".‘gocirdo  ,ie  la 

sriHc  th,".!  the  prcvioim  few  year:' o'v-  nctraitc  dr  la  Banq.m  d’ 

in,g  to  slump  in  trade,  .and  consc- ' 

qimnt  Rincknese  of  demand  for  loans  ,v„.ming  hail,  re- 


;ca.=  l.  The  mcmher.s  of  the  staff  of 
la  Baiuiue  d  Ilochchiga  showed  a 
deep  appreciation  of  the  initiative 
taken  liy  tlie  B.ank  and  of  the  pro- 
lertion  that  Ihc  society  offered  them 
and  their  families  without  any  con¬ 
tribution  being  necc.ssary. 

UNION  BANK  OPEN 
SUPT.  DEPT^CALGARY 

'  algajy,  \lin.  The  Fnion  Rank  of 


and  discount  facilities.  Funds  have  ~  Ganada  ha.s  opened  a  supermlen 

accumulalsd  wilJi  the  iianks  owing  fn|  j  ^  .' Vaillancourt  A  large  nu,n-  '.'7’Vr  7 


realization  of  storks  of  goods  and  of  officer.s,  managers  and  em-  'V  "f  Winnipeg  In 

i';'n-cniplnvm"ni  in  manufaciuring ,  j,|pypes  of  the  hank  w  ere  pre.sent  '’'“"’eP-  -Mr.  Chandler  lias  been  head 
mor".  Deposits  at  interest  have  in-  TPe  financial  report  of  the  society  'f  '^‘nnipec  whlelv 

(leased  far  out  of  u.siial  !>''oporiioti ;  for  the  fiscal  'cai  ending  on  the  31st  I'andlcd  the  iuslitufion’s  business  In 


ri'.qd"  Corp.-iraiion.  incorporated  'ike  |  ,  erased  far  out  of  u.siial  propori ion  for  the  fiscal  ycai  ending  on  the  31  st  'hv'  inslitufion’s  business  In 

the  L.'i'ik  1,1  I'.nglaiul.  under  riiyal  j  ,.|;,  rent  aeeoun.l.s.  and  as  the  de-  ' March,  was  submitted  to  ilic  tneei-  Alberta  and  the  change  has  been 
cluiricr.  lias  suffered  for  its  enier-  k,,,..,:,  ,.ate  has  been  eomparatlvoiv  Ung.  made  with  the  idea  of  ernrrnng  TTie 

prise,  bavin, g  to  recommend  that  its  margin  o,’  profit  ha.s  been  I  ft  was  explained  that  ihc  revenues  administration  in  the  province  in 

capo  111  of  £L,000,noo  be  written  dovv  II I  .,1,^3, ,p,.  ov.ing  lo  the  difficulty  of  1  of  tlie  society  consisted  of  nmount.s  "hieh  the  business  i.s  done.  Atr. 
1)..  It  lo  meet  losses,  ineurred  aiul  .  ,„.ofita!i]c  employment  for  suhseribed  by  I.a  Ranqiio  d  Hoehc-  Chandler  will  have  supervision  over 

pror.pceiive,  in  it.s  foreign  liusiness. ,  fj,,, ^3  laga  and  from  the  investment  of  Us  j  17  liranehes  of  the  In  ton  Bank  In 

1  he  corperat  on  vviis,  fniiiided  .o',rr|  x,,-;,]  ,u-posii  of  the  elcaring  hanks  capital.  Ii.s  assets  amount  lo  $2.i7,- |  Alberta  and  a  staff  of  from  1.5  to  2''' 
.years  ago,  10  proinoie  BiMish  trade  ,,^1,1,.),  ,]„  ah„ui  !'ii  per  cent,  of  file ,  fi1".2.'>.  consisting  of  invpsiments  |  member, s  will  lie  employed.  The  es- 
in  those  parts  of  Cne  w  orld  not  al-  i,i  England  and  Wales)  w  as  I  amounting  io  S2')2.337.il6.  and  de- 1  taldishing  nf  a  suiieriiuendent's  de- 

ready  served  l>y  British  Iianks  and  to  pv.-ir! ieal ly  ideiiHeal  at  £  1 .8.52.0i  1  Posits  in  Hie  bank  totaling  .$ri,5.303.1!'.  |  l  ai'inient  h.v  Hie  Cninn  Rank  is  in 

er.oper.'iie  with  the  latter  vvheretne.v  (|||||  |  jpo,,  3,,^  ],,j]  i^.,,  ^  ,1,  V.giiianeoiirt.  I'’resident.  and  |  lin"  with  the  policy  that  has  been 

.".r.-'  1  enresented.  Its  board,  hga.ded  s.qnie  pcr'od  advances  de elin- 1  Rcnurti’y  Leman,  general  manager  of  !  adopted  liy  the  otlur  lag  bank.s.  'It'.’ 


;  I’lii'clia.-e  Accomil.  Bank  I’l'i'iniscs 
'''(iiiiit.  ImoMie  T.ix  Bra  1  ve.  and 
I  Siiiif  fomls.  Hiere  was  a  balante  of 
'  £  1 .3o  l.-jOa.  Ciirreni  (iepo..ii  ami 
Diner  aecoun's  loialleil  23 :!  G.-ifG.)  i  n 
i  ami  In  al  .assel.;  were  .‘3 :!S1 . t31i.o tfl. 

.vn  11  111  of  imi'oriam'e  in  Hi  s  cen- 
i  roi  'ii'm  a  :ip  ,'  .  1  ira-v  'fri'  of  £1.- 
I  poo, 0(10  V  ir,  il  i'"r;|  inail''  tl'Om 

I  I  on ! in- .  ''m  i  c  .H' .11  lor  derreci;'' 
j  .'Irm  ,0  Hank  i’r-i  ii:'<w  Xceoi.’iit  M 
I  aCdi'ion  to  .he  aiimutlon  1  ronv  Crofi 
'a.-  above  in  lic"  of  ike  g;;;.''n-  v  r  , 


'V  laird  I’aringdon.  is  strong. 

Tile  (  (irpor.'i  I  ion  (iiien-id  braneiiei 


ed  npai'lv'  £  1 0:1.00". Olio, 
of  al'oui  12  per  cent. 


in  Di  iv-ig.  Belgrade  and  Ikatiim.  hot  1,,. 

m-s  l  ee, I  obliged  10  i-rHre  Horn  I h" ]  ..vbieb  is  aeeoinitr 


wit',  he'a.x  loss.  The  posit'on  of  ,5,^,,  ib: 

eoip.'U'qii  in  requires  drastic  ,,..;,s„ry  bMI '.  T’.ie  r.-sii 


a.  deirtM'-aHa  Banqiie  d’Hoehela'g.q.  reminded  {’bandler  siate.s  Cnat  the  reports 

Itis'i'Oiin' -.  Hhe  meeting  that  the  oliject  <'f  the  |  whieh  lie  lias  rreeived  from  hank 
out  Hie  "..line  j f"  provide  for  working  '  mamygrrs  in  Bealhern  .Vlheria  ind:- 
iitrd  for  1'.’  *’iie  neiisinii  luiid  lor  the  eiii-;,p]o  ih.’.t  this  is  tlie  most  promising 


n.'iis'i:  t  ;  •;!  Hie'  ti.sve  been  ie,qr-| 
le-si;.  lek'-n,  i'  is  linpcl  tit"  pr's-l 
pi'-t  .qeiio'i  u  '!|  |i  (O'c  it  on  a  firm  b.r- 


Ci.’lla.v  vvlii.li  b: 
ia  1,011. loq  '  'ni 


l'..gil  lo  Ivo  in.  lii'i'cii  j  j.biyd 


The  Riir  ktve. 

<b  .b-  otp-r  rtv  T'.-ii  n'r-j  : 

•fiv  'be  [---  five  ( Rqr'ia;.  s. ,  , 


‘i  utilized  ihr  r  I'loyoes  ol  the  Bank  and  of  a  system  |  si'ring  .  casoii  in  six  years. 

|,  .|-;7  ,.,salt  eolleelive  insiiraiiee  on  Hieir  iUe.  j  '  _  _ L. _ 

o’  Hii  '■■a.'-  Hint,  w  lereas  IUe  ,1 ' '‘o  in  location  o.  ,nsur..ii(C  pooi.c^  |.I  Ft RANK  RIKIH'TOR. 

eonii  i.i.eof  t  a  1...  bill.  ^  service  and  on  Hm  i-nlai'v  of  ihc  ,  :ii- !  Qm-bcc.  Al  a  mccimg  of  directcr- 

per  <  cn..  a  .'(.'l  .  .-o.  ai  I'.c.  11,  0,  of  in-  '  “  R-'ino'm  .N.'C'imCe.  Ernest  p 

:.s  nri.-r  ;•  per  ('"nl.  .  suranee  on  ibe  life  of  cad,  employee  |  Uecai  v .  v  ie,'-)ire:'J,I.e,it  of  the  Title 

i'U-i:r*n  t'\  nor:-;,  .u'v  o-  pnfi  .‘rrvno;:  r!;.-  ;  F'**"*!  CMpiiMT'-r  't  rurU  (’oriM  oT 

■  'Vaioe'.  I'.v  lae  f.-y.  H  at  oy  .ii';  lo  ,|p  oil'll  nf  .Sto.i'no,  Hi,'  jt'ana.iia,  I.UtiUeel.  am!  former  pre.si- 

1,1-  '.n;  1  eiveinrui  in  national  *  i" "'' |  mcml'crs  of  the  roeiety  Iiaving  the  i  dent  of  Ihe  Administrative  Commis- 
Hi  '  va.uv  of  in V cstim  n' s  had  i  n  -.up  1  ene'ia’a r- 1  sicn  of  '’.oni  i-.-ai.  \v.q.=  added  to  tD.' 

'  .'I'l'.'  '■  3  r  t!.,-.  :  jp,-  of  the  incur" 'I'.ie  'I'T  •najri,qin"d.  i  'iC'T'I. 

\ 


oyde.  i.eirid  m  C'uniy  V,  esmiiniUri'l  Hi  '  vi 
<1  I'l'r  's.  '  ('-.Ue.  i  J-v'nt  Ci;,v  -.1 


/ 
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United  Financial  Corporation 


Limited. 


niRi'(/rous: 


Sir  CJi.T.'los  {ior.'loii 
.1.  ISriMvi).  K,< . 
Charges  f.  Jiaicliclder 
Major  H.  B.  MiirDoPftall 
liol,'.  rl  \(J.Tir 

tv.  Blapli 

•  iforac  (  iialioo!!,  Jr. 

r.  H(>:t 

sir  Mrri.cri  Itulf 
A.  r.  B.  Vt  illiaias 


•  •  -  J’rp^idi'iii 

-  t  icc'-l’i'cvidriit 

•  t  u-e-rr»‘si(lciil 

-  t  ico-rrp>i<Iei/ 
I!.  iloMiier 

Uin.  M(•Ma^f^*r 
(  harlp> 

>  .  «.  MoImoi 
Hoa,  Bhitp 

S('rrcliirv.TrPKM;ri'r 


l:iforn-.ation  refiardins  securities  Jly  lu  nished. 
(  orrcspondcncc  invite J. 


Head  Office:  112  St.  James  St.  -  Montreal 

TORONTO  OTTAWA  I.ONDON,  F.ng. 


NEW  ISSUE 


WAYAGAMACK 
PULP  &  PAPER  COrvIPANY 
LIMITED 

6ft  FIRST  MORTGAGE  BONDS 

Due  February  1951 

Price:  77.50  and  interest— yielding  8% 

RENE-T.  LECLERC 

INVESTNI£NT  BANKER 
MONTREAL  QUEBEC 

160,  St.  Jamas  Street  74,  St.  Peter  Street 

(CSTABLISHCO 


SSND  FOR  A  COPY  OF  OUR  BOOKLET- 

"Investment  Suggestions' 


7*^18  liiilc  Rrftchurf  is  puhlishfm  Bocf 
raeli  morth.  It  €or)tam^  «  compUie  sum- 
marl*  of  the  Bond  Market  and  a  list  of 
atiracthe  offerin^i  issue  fs  no» 

ready.  Send  for  a  copy.  A'c  o^/ifolion. 


MacKciy&MacKay 

COvLft^M^L^■  i  Mi’fJiCiPA;  eONOf: 
CPR  BUILDING  TORONTO  CAN. 


Whatever  of  reputation, 
integrity  and  good 
judgment  we  possess 
is  embodied  in  this  recommendation 


Primarily  u'e  underurile  Cocernnicni  and  Muni¬ 
cipal  Bondi.  We  do  not  often  associate  eur 
name  with  a  Corporation's  Securities. 

Consequently,  the  many  im'estors  who  hai'e  pur¬ 
chased  securities  from  us  in  the  past  hae'e  had 
no  reason  to  regret  our  advice. 

In  short,  when  they  bought  investments  from  us, 
they  received  also  whatever  of  reputation,  in¬ 
tegrity  and  good  judgment  are  embodied  in  the 
name  of  JV.  A.  Mackenzie  6  Co. 

By  our  underwriting  of  the  8^r  Convertible 
Debentures  of  The  Mount  Royal  Hotel  Com¬ 
pany,  Limited,  ice  have  extended  the  field 
opened  up  by  us  in  selling  the  securities  of  the 
King  Edward  Construction  Company,  Limited. 

Before  We  imderwroic  the  Mount  Royal  Con¬ 
vertible  Debentures,  you  may  be  sure  we  thor¬ 
oughly  inocstigated  every  phase  of  the  enter¬ 
prise,  and.  particularly,  those  matters  pertaining 
to  the  security  and  interest  and  dividend-earning 
powers  of  the  hotel  and  its  management.  We 
are  convinced,  so  far  as  it  lies  within  human 
power  to  form  convictions,  that  every  investor’s 
money  in  this  enterprise  will  be  safe. 

We  know  positively  that  no  other  city  In  Can¬ 
ada  has  Qne-qucrler  of  the  tourist  and  commer¬ 
cial  traffic  passing  through  it.  Montreal  is  Can¬ 
ada’s  greatest  sec.pcri;  it  Is  a  iransconiinental 
terminal  and  the  pivotal  attraction  and  distribut¬ 
ing  point  for  iomisi  traffic,  conventions  and  sim-  ' 

Her  sources  of  revenue. 

The  Directorate  of  "The  Mount  Royal"  is 
strong.  It  comprises  fifteen  of  the  most  success¬ 
ful  business  men  in  Canada.  So  able  a  group  of 
men  would  never  invest  in.  or  associate  them¬ 
selves  with,  a  company  the  success  of  which 
might  be  in  doubt. 

In  short,  you  may  Invest  in  the  8f'c  Convertible 
Debentures  of  The  Mount  Royal  Hotel  Com¬ 
pany,  Limited,  with  the  assurance  that  your 
money  is  safe — your  Sfb  interest  certain,  and 
your  prospects  good  for  a  profit  from  your  Com¬ 
mon  Stock  Bonus. 

The  price  of  the  Debentures  is  par  and  inlercst. 
carrying  a  fOffic  Common  Stock  Bonus. 

Write,  call  or  phone 
for  descriptive  circular. 

W.  A.  MACKENZIE  &■  CO.  LIMITED 

INVESTMENT  BANKERS 

38  Kins  Street  West.  326  Transportation  Bldg., 

TORONTO  .MONTRE/\L.  Que. 


■ 


BOND  MARKET  NEWS 


CANADIAN  Interest  and  Dividend 
$100  000  QOQ  '  Disbursements  Next  Week 

LOAN  FLOATED  ?30_,ooo,ooo  inCa 


Is  First  Time  Since  the  War  That , 
Outside  Government  Has  t 
Been  Able  to  Borrow  in  Wall 
Street  as  Low  as  Five  Per 
Cent. — Feared  London  Com- 1 
petition.  j 

The  news,  receiverl  this  week,  ofi 
the  ’loaliiu;  of  a  (’anafliaii  external  ■ 
loan  iti  New  York  for  .$li)o,i)0(i,o00  at  i 
par  (?liH  ),  It)  yield  5  p.e.,  was  re-  , 

,  eeivecl  on  liu'  Street  w  ith  satisfae-' 

,  lion.  It  is  felt  that  Hon.  X\'.  S.  Ficld-i 
i  ins.  Minister  of  Finance,  has  l)e('n 
able  to  make  this  lo.an  at  a  \  ory  fa) - 
orable-ratc.  and  on  a  imich  iietler 
j  basis  than  onild  ha\e  lieen  earriid 
'  on  in  (kinada  at  this  time.  , 

.\ew  York  advices  state  that  this 
i  is  the  first  time  since  the  tiidint;  of 
the  war  that  an  outside  (To)  eriitnent 
has  been  aide  to  borrow  in  Wall  SI., 
at  a  rate  as  low  as  .a  )ipr  rent.,  so. 
that  it  aiipears  that  Carr.d.t  has  I)oei'. 
able,  once  a>;ain,  to  crer.le  a  pi  ece- [ 
dent  of  no  mean  order.  ! 

The  details  of  the  isstc'  state  lh;i; 
the  bonds  extend  for  thirty  years,! 
hear  ft  per  cent,  are  redeemable  at 
the  o|)tion  of  the  Dominion  (loverti- 
nient  at  fib  days'  notiie  at  any  time' 
after  twenty  years  .rom  date  of  issue. 
The  bonds  are  exemiit  from  taxation 
so  lone  as  the  beneficial  owner  is  a 
resident  outside  of  t’anada.  Pro¬ 
ceeds  of  issues  will  er  towards  re- 
ftindiirp  of  the  maturities  falline 
due  in  the  I'nited  States  markets  this' 
year. 

Fear  (  onipciilloii.  1 

I  The  ))rt  sent  issue  on  a  5  per  cent. ; 
liasis  is  eonfasted  with  the  last  loan 
in  -New  Yorlt  for  .*1  l.dfio.ooo.  nogo-  , 
tiated  by  Mon.  Mr.  KieldiiiR  a  couple 
of  months  aco.  when  Canadian  Na¬ 
tional  Railways  three-year  .'I  per  ' 
cent,  notes  were  offered  early  thi.s  ( 
month  at  h'lt’s  to  yield  5.15  ivr  rent, 
to  maturity. 

i  It  is  staled  that  a  factor  largely  In- 
stnimeiital  in  pettin.R  so  favorable  a  i 
rate  .or  Canatlian  securities  is  the  ' 
fear  of  keen  eoniprtition  for  this  ' 
business  from  Ixmdon.  it  belnt;  ' 
known  tliat  Ixmdon  lianks  were 
showim;  an  inclination  to  rail)  some  ' 
Dominion  <  xtrrnal  finam  inc. 

It  is  frit  here  that  the  next  financ-  ' 
ina  of  the  Government  will  I'c  in  the  ' 
form  of  a  domestic  loan  for  lirlwren  I 
S2ooyioii,(ioo  to  $:'.oi  .(lOo.ooo.  and  it  is  * 
dated  that  the  dorks  arc  already  he-  ' 
Ing  cleared  to  handle  this  l.ssiie 

In  this  ronnrrtiou  it  is  inti  resting  * 
10  not',  thill  the  Go)einineni  is  fiici  d  | 
this  )  e:ir  )vith  the  matin  it)  of  liir  ‘ 
Viriorv  l.oan  floated  in  I'HT.  ;Mid  , 
dll!'  iH'fomber  I  next.  Ti-timatc.-  o 
1ht  .'imoiint  pr  s<.iiiiy  r.iilstandma  or 
tills  issue  plai  t'  the'  amount  ;it  | 

Ofio.ono.  It  Is  also  expected  thill  | 
some  nualis  will  be  taken  to  eoiisoli-  ^ 
diile  floiitine  di  lii  to  the  hiiiiks  whieh  j 
■niiounts  to  iirour.d  $  I  ."o.ono.oi  o.  Thi  '  ^ 
,  ■■.■ou;d  imPeate  total  inlcrnal  finaiir-  , 
.ng  this  year  of  a'lotit  !5:!:lh.<ioo.iiP0 
Till'  liooks  on  llm  Cr.m'diaii  Go\  -  ,  | 
rnment  oCe  -inr  c  lo.sed  at  noon  of| 
difi  of  oflc-rine.  I 


.Nexi  .Monda.)  ni'.l  uill  due  ;;!i|iroximi'.iely  .5;’, 0, 000. 01,10  by  )vay  of 
oividcmi.i  iiiid  inter.';-. ,  ;  Canad-.). 

The  first  da.)  of  '>1;)  hiu  now  liriome  one  of  the  largest  disbiir.semcnt 
ilays  ill  Cauaila.  liiDiii'.  been  iloi'Uil  to  that  position  mainly  by  reason  of 
tlio  amotin'  of  inie  i"d  fallir.;;  liin  cui  that  (late  on  N'ietory  and  other 
iiomiiiion  Go. ei'iimetit  bonds. 

The  iinioiiii!  01  etr.est  on  tae.se  issiics  alone  is  close  to  .$27.dOO.(HiO. 
thi.s  being  ('Siiinalcd  on  the  ctist'.'inary  assumption  that  the  amoivit 
otirstanding  of  the  IhL'tl's  and  Itikd's  is  S'ld.ITri.hoii  and  that  of  the  J02i's 
and  litkl's  is  StlP.l.'O.non 

If  thi.s  (noiinou-  total  of  inierts'  )vcre  left  out  of  consideration,  the 
tota!  amo'i.nt  l-allin.u  im  for  (h.strlhuiion  )votild  he  hut  Stl.ouu.hiip.  of  which 
only  about  one  million  represents  iuierest  on  Inisiness  coneorns,  the 
haliince  represent in.g  ,'i\  idends  of  one  'aind  or  another. 

Rank  dividends  wer(  somewhat  affected  by  reason  of  the  reduction  in 
ih"'  rate  paid  by  th"  R.imine  N'atiotir.le-  This  )vas  former!)  <it  the  rate  of 
tl  p.e.  for  the  (iiiarti  r  ;uid  is  now  at  the  rate  of  I  1-d  p.e..  by  reason  of  the 
rnliieiion  annotineid  during  the  past  fov  months. 

It  ))ill  hr  tin  ler';oi  (l  ilial  itayimnts  are  onlj  estimated  on  companies 
of  prominene sneii  as  those  whose  stocks  are  listed  or  dealt  in  on  the 
regular  e.vrhan.ges.  This  natiirall)  Iciives  out  of  the  estinuite  a  verv  l 
considerable  nttmher  oi'  coneorns  and  .niiie  a  respectable  total  of  interest 
and  i!i\ idend.--.  i;ioi'.'  e.-pccially  when  it  is  renieinheivd  that  there  is,  in 
aildiMon,  iiuite  a  larrc  amount  romiirj  into  Canada  in  dividends  and 
inteve.si  or.  outside  rot  poi  ations.  This  is  protiahly  more  than  offset  bv 
payment-  sent  out  of  (  auada  on  storks  and  lionds  included  in  the  list' 
w  hich  appru!;.  brfow  .  1 

I'ollov.  ir.g  is  it  .-uniniary  of  the  p.i\  inents;  I 

Governmen'  itiTiirsi  011  Yictc'iy  bonds  ..- .  .IlflT.iioo.'bio  I 

Ititircst  on  IL’  I I'lliisi rials ,  . .  1  .dt'O.ddit 


D:\  drild..  on  '  biiiiks .  .ciToo.oiio 

Jd)idrnd  oil  IL'  I ndust  1  dais .  1  .iloo.iniii 


An  asset 

sometimes  of  more  value  to  your 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

r>o  not  hesiliile  to  ronsull  our  Managers. 

1  hnj  irillhr  plffi.^crl  to  co-operaU  with  you. 

THE  ROYBAL  BANK 
OF  CANADA 


BUY  N.S.  TRAM  EAST  KOOTENAY  CO. 
3D-YEAR  GOLD  BONDS  MAKES  BOND  ISSUE 

Royal  Securities  < 'oi  piuiition  ha.s  Nrsbitl,  I'lmtnsdii  .V  Id.  tsill  offer! 


imrchiiscd  $I.l’50.0i)0  7  jicr  rent,  gen- 
er;il  mortgage  30-year  gold  bonds, 
tnatliriug  1953,  of  Nova  .Sroliii  rriiin- 
ways  A-  l’o)ver  ('ompaii),  l.iiuiied,  at 
I'T'z  and  interest  to  .)icld  7.211  jicr 


b'J.tMHMH'tl  ill  bii.:  Hrilish  I  iiliiiiil)):i 

I’oner  1  mierliiking.  I 

I'ormal  iinnouneemenl  has  been  I 
made  b)  .Nesbitt,  'nximson  A  Co.,  in-  ; 


cent.  }  lincipal  and  iiueiest  are  ccstinent  biuikers,  of  an  offerin.g  of 
payalile  in  lioth  t  auadi.tn  add  I  lilted  ^i.',ooo,oi)(i  Mast  Kootenav  Fo))er  <’o.. 


.States  funds 

Ronds  )vill  bo  secaind  bj  niort- 
gage  on  all  i>roperlies  and  assets  of 
Hie  company,  which  have  recently 
been  vahted  by  independent  valua¬ 
tors  for  the  -Nova  Scotia  Hoaid  of 
I’tiblic  I'tilily  Commissioners  at  he¬ 
ft)  ecu  $.5,000.0011  and  SO.oO(T,o(io,  sub¬ 
ject  only  to  $2,250,0011  ru  per  cent, 
first  mortgage  bonds  now  oiil.stand- 
iii.g.  Total  bonded  debt  of  the  coin- 
paii)  is  $3.500.0oO.  ))ith  annual  in¬ 
terest  chargi's  of  $200,1,110  |„.i  ;ij|. 
niim. 

I'be  company  oiicr.iic.-  tio  ciitiic 
gas,  rieciric  li.chl  and  tram))ay  ser¬ 
vices  in  Halifax  and  1) ,  i  imoiiib.  and 


Limited.  7  per  cent,  first  inortgagi' 

•  inkin'.'  fund  gold  bonds  at  IG'-^  ami  i 
aocmed  interest  to  yield  about  7>4  ' 
per  cent.  ’I  bis  offeiing  also  carries  ' 
)vilh  It  a  bonus  of  2’i  shares  of  no 
par  value  stock  with  ciieh  $l,000.0(i 
bond.  ! 

The  total  authorized  isstie  of  bonds 
of  this  company  is  $5.i'0o.ooo,  tlo' 
present  offering  of  $2.oo0,o0o  Igyng 
designated  sot  ios  ,\.  Tin'  capital-  , 
iziillon  consists  of  JIoo.ooo  S  per 
cent,  pn'ferred  stork  and  3o,00(i  | 
!.bar'>s  of  e('mnion  stork  of  no  par  ' 
)  ill  lie 

The  Miisi  Isooiemi,)  Conip.iny  was' 


servi's  a  total  popiilalion  of  ko.noo  formed  to  iKaiuiie  all  the  nndertak- 
I'roperties  are  managi  d  ly  Slone  A  'O^^ots  of  the  Rrifisb  Colmn- 


Webst(  i  .  Ini'.,  of  Rosion 


bia  and  •Vlberla  Rover  Company, 


The  .Nova  Sculi;.  Tramwavs  A  "I'''*!'  eoiiinK  need  serving  sev-  ; 

I’oweraml  its  preden.-sor  eoi^panies  ''ral  towns  in  the  district  with  light  ' 
liave  op.'i'iited  the  li.ilifax  public  nti  I'ower  as  well  iis  fiirni.sliing  sev  ! 

lilies  siieeessfiillv  .,11..  profilatdv  f.o  '  niiniiig  companies  in  the  ' 


Over  l))enl)  -six  ye, n  s  I'be  bn:  im  .-s 
ha  grcDvn  steiidily  Gross  earnings 


siime  )v.iy.  j 

I'he  eompaiiy  lais  negoliiilion.s  on  i 


IS- Year  Bond 

Yielding  Over 

Th% 


The  markfld  eaning  of  thp  mon«y  sttua- 
tlon  In  rocet'.t  months  has  rori'’od  o.rr  upward 
movement  in  the  prires  of  Bonds. 

Experienced  investors  aa-e  today  availing 
themnelves  of  the  opportanjty  to  purchase 
loDK-term  Bonds  yiekhns:  a  substantial 
Income. 

We  have  no  hesitotioii  in  recommending: 
the  F^ret  Mortyagre  Bonds  of  the  Canadinn 
Paperboard  Company.  Iximited,  at 

95.60  and  accroed  intercrsi . 
yieldinir  over 

The  Bonds  are  amply  secured  by  fined 
assets  of  over  two  and  one-half  times  the 
Bond  indebtedness. 

Net  assets  are  morv'than  three  times  the 
Bond  isRUo. 

Average  earninffs  for  the  pa.st  four  years 
have  been  equivalent  to  more  liian  three 
tiares  the  interest  ••equirements  on  thus  issue. 

Write  for  fuU  pariieulars. 


i  Canadian  Debentures 

yi  Corporation  limited 

Hj  EatabUshed  >910 

if  36  KING  ST -EAST'  TORAOfero 


.)vhieh  in  Ilrl2  v  (  re  .$.>29,<ifpi»,  in  1921  ))iih  the  Cfiii,.o|p!;i(e(i  .Mining  jind 


ninounted  to  $1.1511.011(1 

RFI.I.  I  FF..  SI  1,1. s  I  I  KTUI  R 


.'''iiK'll ing  ('ompiiny  for  ;i  )>o))ei'  eon- 
li'iiet  to  .'uipid.)  i)())ver  to  the  f.'iiiioii;-' 
.SiilliviUi  Mine,  for  u  iiroiiored  eon 


r.iHiTnjLiiiiiinriijTrni:.;:; 


immiriSMr 


l^-.SI  I,  STHI  (('iiliiiloi'  ill  the  mines. 


The  liopiili  riiy  of  tlie  Reil  'I'ep  • 


TORONTO  TO  CALL 
FOR  $8,286,000  LOAN 

I'oroiifo.  loronto  Is  enlling  for 
imolhcr  loiui.  lender.')  iiiion  ))hich 
will  b('  opt  tied  next  .Mondii.). 

The  loiin  )vill  consist  of  serutl 
bonds  nuitiiring  in  the  yciirs  1923  to 
19.52.  iis  follo)vs  •  $l.Sn3,t»ifi  of  '1 
p.e.:  S2.92d.nnp  of  D’a  |i.e.;  $1.5(13.- 
OPd  of  5  pc.  To'ul.  $11,28(1, "(in, 

niOKPl.P  HONRS  SOI  R 

TO  |{.  F.  MA TTHFPS  &  1  (L 

Toronto.  Ronds  amoimling  to 
$22.1191  of  the  town  of  Tboroki  hiue 
been  ;i)vardo(1  10  R.  C.  .McTtlhews  and 
(  o.  The  is.siie  was  of  various  de¬ 
nominations  iind  maturities  a.s  fol¬ 
lows:  $17.23!!.  six  per  rent,  re))ayable 
in  il  annual  inst.ilments.  $3. 182  si.\ 
iif'i  lent  15  iUKlalnient.s.  and  $1,908 
d  1-2  pc.  .15  instalments.  The  pro¬ 
ceeds  will  be  used  to  finance  pave¬ 
ments  and  sovei's.  The  sticce.s.sful 
bid  )vas  100.07.  \V.  C.  Rreiit  and  I'o.. 
lenijered  fi!i.26  for  the  issue. 

FOR  OTIIFK  BOVR  M  MS  SFF 
F  AGF  FOI  R. 


Tin'  iiecil  of  expansion  ba-s  been 


plnnie  n-.w-lssiie  ol  stock  n  sliov.  n  eiidenl  some  lime  ami  il  Is  no)v 
b.)’  Itu'  I  I'liim  i'  ill  )vhieh  the  oiigiiiiil  proposed  to  iiioeeed  willi  Hie  instal-  ■ 
offerin';,  together  with  the  addiiicuial  laiion  of  ii  new  po))er  dexelopment 
offering  has  bei  11  absoi  lK  d.  ainl  b)  ,  on  the  MUv  River.  B.c  .  capable  of 
the  dei  iisiou  ol  llie  company  to  sell  ib  velopiiig  about  2o,p0(l  horse  power 
to  the  .Syndirate  to  whieh  it  sold  ilu'l  The  bonds  are  well  secured  b)  .t 
two  recent  nex)  issin  s  a  lillTher  issiu  |  niorl,t',age  on  all  tin'  (iroperly 

ol  $2,0011.000,  III,,  compaity  iiml  il  is  estiiiiale'i  : 

I  he  fir.st  issue  eoimisb'd  ol  $2.ooo,  |(|.,|  |j,,.  ,|,,|  c.ai  n  juf-j;  after  the  com-! 

OOP.  1  hr  .sjiidieate  asked  lor  a  se:  pleljoii  ol  the  new  development  will  I 
Olid  issue  ami  obtJiiiied  an  addilioiial  I,,,  miirly  three  limes  (he  inleresi 
sum  of  $1,000. OP".  .Now  (  omes  ‘jie  1  e(|ujreinents  or  o) er  $8.op  pri  share  ' 
iinnouneemenl  of  a  fiirtliei'  issue  oi  on  the  stock  ol  no  piir  value  i 

$2,000,000.  briirging  the  total  ,jf  the  3|  principal  indusirv  in  the  lei-  ' 

new  i.ssues  to  . . .  1,1,^,,,^, 

I  he  syndicate  is  eomiio.spil  of  ,,|in,.^  u,,,  crows  .Ne.sl  I’iiss,  the 

(Ireenshields  A  (  o..  Royal  Si  (  unties  | „,,.rnat iomi I  I  'oal  ;ind  I  'oliei  o  . 
(oipn,  .Aemiliu;-.  .lar'vis  <v  1  o.,  all  ijinited.  .MeGilli)  lii)  (reek  '  Oal  and' 
three  is.siies  wire  made  in  the  month  c„||,.  ,  0..  and  the  \\eslern  Canadian  ! 
of  .April  and  the  rompan.)  makes  ttie  ('onieries  aic  xiell  known  eotiHira- 
annoiini'i'imnt  tliai  no  lurther  sioek||jons  liaiing  power  (oniracts  with 
will  be  sobi  this  y(ar.  Kootemiy  I’owei'  Co.  .As  this  terri-  'I 

-  -  I  till  .)  hius  lieeii  the  centre  of  l  oaHJ 

(HFI.R  I  OKRA  I  q  |{R\R))  ,  mining  oiierations  for  the  piist  25  E 

.Ne)v  Aork-  Riilter  anij  Coinpalij  i  years  and  government  estimates  I 
arc  ofteriiig  at  9o.7.>  and  inti  re.-l.  10  [  pl.-iee  the  iimoiini  of  toai  to  lit'  mined  . 
yield  about  5. 1"  pi  1  cent,  an  issue  ol  |ai  22.o0o.i0iii.000  tons,  it  i.s  evidrni 
$150,00(1  Cify  of  Toronto  Harboi  |  (hat  (be  indiisDy  will  be  an  exei  1- 
Comniissionei  s  4  1-2  per  cent  lionds.  j  imt  customer  for  a  long  lime  tix  i 
due  .September  1.  1953.  iiayable  inleome  There  is  an  inimediale  iiiiir- j 
gold  eoin  of  th('  I'nited  Stales  in  kei  bir  20, 000  H.  |>.  in  the  neighbor-' 
New  'York.  *  hood. 


OTIS  &  CO. 

Covernment,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  \ork,  Chicasir),  Boston, 
C’levelaiul  and  otiicr  leadinji  .Stock  K.xchanges 


New  York  IJoston  Cleveland  j 

Detroit  Denver  i 


uioii  Tritsi!  (Dmuaiiy 


IKLSI  FFS.  FXFCFTOHS. 


PRICE  FLUCTUATIONS  CF  BANKS  AND  BONOS 

BANK  STOCKS 

7  his  table  showa  the  high  and  low  prirea  of  bank  atoeks,  'with  sale.4  and  last  bid  quotations  up  to  Thursday  of  this  woek 


rotr.ineree 

Hoehela.ga 

Moison's  .  . 

.Montreal 

Na-tiona’e 

Nova  Scotia 

Royal 

I'ninii . 


1  Friday  | 

Saturday  i 

Monday 

Tuesday  i 

Wedne,s(lay  ' 

Thursd.ay 

i  High 

Low  j 

High  j 

Low  ' 

High  1  Low 

High  lx)v,  ! 

High  1 

Low  1 

Asked  j 

Rid 

.  187' 

-  187 

186  1' 

187  ’  187 

■or 

-sj 

oc 

_ 

,  186', 

186 

187 

1  1 .86 

.  .  .  1  .  tk 

147  147 

:  146 

146 

1  147 

161  ‘-Ji  161  ' 

161  161 

161 

i  1  6 1 

161 

221 

22 1 

.  22! 

220 

i  221  221  '  ^ 

22] 

221 

'  22! 

22!  '2 

loll-!,  101') 

2  alt 

1 95 

195 

'  195'.. 

195 

196  >  '2  196 

1 97  '  - 

1 97  1  . 

197’'., 

11)7 

136 

136 

136  135'" 

1 

i  ' 

4fi  Interest  on  Deposits 
wiwirit;  TOKOTiTO  I.ONODN.  l.ni 

WE  BUY  BONDS  j/ 

AS  WCLt.  AS  SELL  THEM 
Hr«  R.  Wood  Co  .Band Dealer.'..  MONiniAL 


To  Yield 


BOND  PRICES 


.Aslie.sios  Corporation 
Bel!  Telephone 
Can.  Con.  Rubber  . 
Car..  Debs.  ... 

I  Cedar  Rapid:' 

Dominion  Colton 
'  Dominiiyn  Iron 
Dominion  W  ar  Loan 
Do. 

Do. 

Intf  rcolonial  Coal 
Montreal  Soil.  23 1 
Montreal  Tram.  Delts 
Nova  Seotia  Steel 
Quebec  Ry 
SheDvin-Williams  .  .  . 
Wayagamaek 
Victory  Loan  1922  .. 


'  ,82  '  ■ 

82  ' 

.  1 

I  • 

. I 

!)()  1 

96 

96 

96  , 

■  1 

94 

94 

' 

. j .  ‘ 

‘ 

70 

70 

,  70 '.V. 

70  ■>' 

{ 

95  '4 

95'(, 

96 

95  ' " 

95  '-'ii 

96'  . 

i 

99  '  , 

991  , 

1 

9!)  1  •/ 

99 ' V  ,  .  ,  .  1 

88  '-2 

88  i/i, 

89  3, 

89  i 

1 

98  Of) 

98  00 

98  15 

98  00 

98  00 

98  00 

97  75 

97  75 

98  25 

98  00  .  .  .  , 

98  00 

98  00 

98  20 

97  75 

98  00 

98  00 

98  46 

98  45! 

98  50 

98., 50;  . 1 

100.90  100  90  101  00  100  75  100.50  100. 50  101  00  100  90,101 . 00,101 . 10 


1 . 

1  7')  1 

. 1 

7')  ' 

' 

1  70 'G 

69 

1  . 

. 1 

97--,  97'3.ii. 

99','  99':,:. 

I 

72  j  72 

72',' 

,  .  i .  .  .  .  j 

80 

69  1  69  j 

69  ; 

I  98  10 
I  98.35 
,101  10| 


;  7«i,,  77 '4'  77 'C  77i,,i .  75  7 1  ‘C  .  '  ' 

'99.80  99.80  100.05  99  80  100  00  99.80  100  00  99 . 98  1 00 .  OOTOo  00  100  05  100  ?)0 1 

100  00  99  95  100  00  99  75  99.98  99.98  100  00  99 . 98  100.  OO'lOO  OOllOO  05'l00  00 ' 

.  99.75  99.75100  00  99  75  .99.76'  99  76  99  85  99.80  100.00  99 . 8OIIOO .  00:  99  80| 

100  60  100  50  100  75  100  35  100. 50  100  50  100  60  100  50  100. 75  100 . 50,1 01 .  OOilOO.  60 

102  40  102  40  102  75  102  45  102.50  102  60  103  50  102  90  103 . 20  103  10T03  25  103  10 

100  001  99  86  100  15  99  80,100  25  100  10:100  76  100  40  101 .00  100  85  100  90  100  80 

104  75  104  75  105  00;i04  75  105  00  105  00  105  20  105  10  105  50  105  40  105  50  10.5.40, 


\»  offAr  fliA  AvrAptionfillf 
well  HFriirrd  7'^  lirst  Re- 
ftiiidiBS  .Murlcaire  SinLiiie 
rtiF.'d  (fotd  HiKidN  of  fhr 
llnw,ird  SmUli  I'kimt  .HilU 
at'  95  f«ud  intrreNi  tu  jield 
■J'Vr'.Ve. 

TIte  rn|Mitatian  and 

finnnriul  hiAlor>  at  Howard 
Kaiith  Paper  Mills  ia  auffi 
eii*Tit  aNsarattco  to  invrKfor<« 
of  (lip  «alijr  and  desiraldl- 
itj  of  tliis 

Denomiaatioo^  $100,  (.>00. 

^\ritr  for  proipeetus. 

R.  A.  I>AL.Y  a.  Co. 

Bank  orToBODrro  Uirii.oiNU 
TORONTO 


Wayagamack 
Papers  Wrap 
the  World’s 
Parcels 

I’l'iK  licall.)  exery  Man- 
iMiieiiirer.  Jiiblier  iiml 
Reliiil  llereliiiiil  in 
(  iimiiiit  is  a  eiistiiiner 
(if  I  lie  11  ayagHiiiaek 
I’lllp  iV  I’aper  Fo., 
I.iiniteil,  This  eiini. 
piUi.)  supplies  liver 
tIOG  III  the  entire 
Ca  nail  ill  II  emisiinipliiin 
(if  wrapping'  paper,  be¬ 
sides.  a  )iisl  export 
ti'iiite. 

i'he  Cr  First  llortpaire. 
Sinking  Fiiiul,  Gold 
Ronds  of  the  IVaya- 
g'iiinaek  I'lilp  A  I’aper 
Co.,  I.iiniteik  due  Feb. 
1st.  I!t.')l.  imi)  lie  had 
at  77?i  and  ii>ten*st, 

« ielding 


U-  ritf  lor  desrriplivs  cirru- 
,'g'.  Ordrt.  ai'-d  inquiries 
may  be  telegraph'd  or  tete- 
phuurd  at  our  e.xper.se. 

McLeod,  Young, 

Weir  &  Co.,  Ltd. 

2H  Jordan  St.  4fl  Hospital  St. 

TOKUM'R  HOSTRK.4L 


HE  FINANCIAL  TIMES,  MONTREAL,  APRIL  29.  1922 


AMES-HOLDEN  ! 
REPORT  REFLECTS 
YEAR’SDEFLATION: 


Canadian  Bank  Earnings 

All  Down  for  Past  Year 


PARKER  MOTOR  CAR 
SHOW  IN  TORONTO 


r|Lr||r|l  | _ _ _ _ _ J  Th?  Parker  .Motor  Car  Companv  I 

‘  ,  ■  hs.ve  been  holdint  during:  the  present; 

eaniincs  i?  the  ^Voybt)rn  Rerurity  Bank,  with  ^  Salon  Kxposition  in  Torontoj 

wfcrtU  ni  l|IRI|H‘^3d  Offlre  at  We;, •bum.  Pask.  !  opposite  the  Univereiiv  of  Toronto 

I  kflll  W  UU  Lni  lull'  T'lP  pal'’  "P  rapital  is  and  the  net  profits  for  the  year  were  hnii^jng-,  „„  Vonse  street  where' 

j  $t6,6-’S  or  S.S);  p.e.  on  (  apitnl.  from  this  was  pai>I  dividends  of  repeated  the  sureess  of  | 

-  'while  .*.'1.782  was  written  off  fixturee.  and  $1.28;t  was  paid  in  Tlominion  j  rerent  .show  in  Montreal.  At| 

Although  Showing  Heavy  Lomc*  Tax  PS  on  tureulation  and  Income,  making  total  dcdurtlous  of  S'lj,7riP,  and  ,^jj,  Exposition  two  Parker  all-Can-i 
Net  Sales  Were  Shown  at  a ' 'f*  Pp  added  to  previoit.s  P.  &  I,,  surplus.  |  arjjan  rars  were  on  show,  these! 

Moderate  Increase  Over  Those'  ’’’f  fnreKoins  statement  was  only  recently  presented  at  the  ,  passenger  Redan  and! 

'  F«e  1Q70  Ral«nre-SU,«,.»'  P'''’!'’'!  'h'’  .'f'-'"-  ”’21.  |  ,ho  seven-pa.ssenscf  touring  car.  and! 

ror  lif£V  — -  Dajance  Oltcet  With  the  mrltision  of  the  above  12  rharlered  Bafiks  of  Canada  have  now  ^  ^jj  pjfipj,  rxpres.sions  of  admira  l 
Shows  Condition  of  Com- j  reported  meir  earnings  for  what  is  commonly  regarded  as  the  irt21  period.  „.p,.p  Voiced  dtiring  the  Rho“w 


The  continued  re-adjustment  and  j 
liquidation  of  1921  particularly  as 
.affecting  the  leather  footwear  bus¬ 
iness  is  reflected  fully  in  the  finan¬ 
cial  report  <»r  Ames-Jlolden-McCrca- 
dy.  Limited,  placed  bel'orc  sharchold- 
cr.s  at  the  annual  inccling. 

Although  show'ing  heavy  looses 
there  arc  contained  in  the  report 
points  of  an  encouraging  nature.  One  | 
of  these  is  that  net  sales  arc  shown  | 
at  $6,13-huy2,  a  uioUcratc  increasp : 
over  those  of  l!'20.  As  the  dollar' 
value  of  the  company's  mcrcliandise 
during  the  year  was  tonsidcraldv  | 
leas  than  in  .1!'20.  business  on  a 
tonnage  or  pairage  basis  would  seem 
1o  have  increased  coiisiderablj . 

Operations  for  the  perio'l  iimict 
review  resulted  in  a  net  loss  of  .Uhl 7.-  ; 
211  as  eompared  with  a  los.s  of  .?a'.'8,- 
586  the  previous  year,  rbis  lo.'-s  was 
established  after  the  ad<lition  of  iii- 
creased  cliargcs  for  liond  intoest,' 
bad  debts,  boipl  Uiseouiit,  and  depre-, 
ciation  to  ilte  initial  operating  lo.'.s! 
of  *294,1.65.  ' 

rhe  addition  of  I  lie  previous  yr  a  r'.'^|  ' 
debit  balanee  and  eharge.s  applicable  ■  I 
thereto  of  $fS7.6u2,  logelbej-  -.vilh  ' 
provision  of  ,i;242.,56l  for  fiiirin.kage 
in  inventoiie.s  creaie.s  a,  gins.  deUii 
balanee  of  ?l. 547.371.  The  dediii’i ion 
of  $346.0.37  repre-enting  appreeja .  on 


fhoiigh,  a.s  is  clearly  evident  the  period  takes  in  portions  of  I ''20.  in  the  I  before  it  by  the 

ase  of  some  banks,  and  portions  of  1922.  in  Ihe  ca.se  of  other  bank.s.  j  Parker  Companv  had  been  so  amply 

I  he  New  ’icar  for  banking  report,s  may  be  regarded  ,ss  beginning  w 'th  ,  This' ideal  of  an  all-Can- 


Molsons  rianli,  tor  the  year  ending  September  .30th.  in  as  tmicb  as,  follow¬ 
ing  this,  comes  a  rapid  .succession  of  anntial  banking  sfafements.  so  that  by 
the  end  of  F'diriiary  no  lesr  than  12  banks  out  of  the  17  chartered  b.anks  of 
Canad.’i.  bring  Ibejr  fiscal  .'ear  to  a  rIo.se, 

Without  exception,  the  earnings  reported  by  these  b.anl.'s  were  smaller 
in  Ihe  last  period  than  in  the  previous,  a.s  w’il)  be  seen  l>y  the  foilowing 
com  parisons. 


Rank 

Year  Hiid.s 

Earn  ing  * 

r.  ('. 

Prev.  Vr. 

r.  H. 

.Mol.'oiis. . ,  . 

..'•tep:.  ,10  )921 

$  750,  .190 

18.80 

$  822,718 

20.57 

Montreal...  . 

.Get.  31  1921 

.3.949.796 

17.9.5 

4,0,1.1,995 

18.35 

TToyai.  .  ,  . 

..N'ov.  .10  1921 

1.037.836 

19,80 

4.2.5.1.649 

21.12 

<  0111  mo  rep  .  . 

.Xov.  311  1921 

3.116,117 

20.77 

3,.106,241 

22.00 

I'liinn  .... 

..N'ov.  30  i:'2l 

1.342,389 

16. 7S 

1.60,1.812 

20.05 

Toronto.  .  . 

.Nov.  30  I9?l. 

926, 1 2-5 

18,52 

1.017,371 

20.3 1 

Hoibelaga.  . 

•  Nov.  30  19''! 

6311,902 

1,5,77 

649,719 

1 6.25 

iJoiiiinioii .  .  , 

.Dec.  31  1921 

1.1 25. 181 

18,75 

1,347.01  1 

22.4,5 

.N'ov.'i  .‘teoH.'i .  . 

.Dee.  31  192! 

2, M  1.733 

21.77 

2.327.142 

24.00 

Rtanil.'ud  .  .  . 

..Ian.  31  19::* 

7:5,01:, 

18.12 

78  4.359 

22.30 

VVeyluirn  Vrr.. 

■  flee.  31  1921 

46.  629 

8.88 

62,220 

1  1.9 

Himilton.  .  , 

.Kell.  28  1922 

850,672 

17.01 

888,018 

19.2" 

BOND  MARKET  NEWS 

(Conlintieil  from  iKigc  .3) 


QUEBEC  CATHOLIC 
SCHOOL  BONOS  SOLD 


GREATER  WINNIPEG 
WATER  BONOS  SOLD 

Winnipeg.  The  four  iiiiniou  dollar  j 


a.dlan  car  suited  to  Canadian  condi¬ 
tions  and  priced  at  a  figure  fo  bring 
it.  within  the  reach  of  the  average 
I  <  anadian  ha.s  l>ern  combined  with 
e|e  gance  of  finish  and  design,  and  ini 
addition  the.se  ear,';  are  solidly  and  | 
substantially  eonsfrtjcfed,  while 
inaintaining  th-al  appearance  of  light¬ 
ness  that  i.s  the  abn  of  ail  first-clasc: 
cars.  The  stripped  chassis  which  I 
was  al.so  on  view  at  the  Kxhibition 
made  a  consideralilc  bit  with  Ihose 
attending,  ft  posses.sc.s  fewer  parts  l 
than  the  average  ihassis  which 
mean.s  less  weight,  btit  greater 
strength,  a  remarkable  rombin.a»iou 
and  a  triumph  of  '  ngineering  skill. 

n.AKKi;  nKOTHKRs  iSRi  i: 

Toronto.  nnndholders  of  t.'larkei 
Bro.s.,  lyijnited.  have  approved  the  i:;.  i 
sue  of  $600,0110  prior  Ijen  , 'unking  j 
fond  bonds  beating  7  per  cent,  inter-' 
lest,  an'l  maturing  in  15  years.  Pro.' 

I  ccfls  of  the  af.siie  w  ill  go  lo  snitply  , 
working  eapital  and  provide  for  ad 
dition.il  wafer  power  supi'lies,  and! 
liquirlatc  liabilities,  'I'hey  are  pay- j 
•able  in  .New  Vork  fund.s.  •  j 

OFPUR  FIMfOMOV  BOMI.S  j 

«.\  M  B  >T>RK  M.liKkr;! 

A  cit.v  of  Kdmonton  Issue  for  $2.-1 


What  Are 


Municipal  Bankers  Bonds  arp  Bonds  issued  azainsf  the  hizhest  type  of  'security — 
mortgazes  on  improved  property  in  the  Piovinrc  of  Ontario,  anej  Government 
and  Municipal  Bonds — deposited  with  the  Montreal  Trust  Company  as  Trustee  for 
the  Bondholder.*. 

The  mortgages  and  Government  and  Muoiripal  Bond*  so  depositee!  ronstjiute  a 
Trust  Kund  and  Municipal  Bankers  Bonds  are  Ivacked  dollar  for  dollar  B}'  an  equal 
amount  of  mortgages  and  Government  anri  Muni'  ipal  Bondv  in  ihe  Trti.si  Fund. 

Fvery  mortgase  deposited  with  the  Trustee  a*  security  for  Municipal  Bankers 
Bonds  must  Be  accompanied  By  a  certific-atc  of  appraisal  By  an  independent  valu¬ 
ator  and  the  approval  of  an  Investment  Committee  chosen  from  the  follov'ing 
Board  of  Diree.tors  of  the  Municipal  Bankers  Corporation  Limited; 

BOARD  OF  DIRECTORS 


of  mvest.inriH  VHlur.';  a  j  TTnanl  har;  ;irr.rpirfj  thr  rotn-  irfiHo  of  (irrairr  Winnipoc  waLpr  (iis-  OOO.OOO  is  hrin?:  offproil  in  Xf*w  York 

prnnt  anrl  loFs  itainnf  r  o(  ?1  ,L'M j  tenrtor  of  )hr  aiui  irirl  bonds  ha?  Itopm  awardrd  to  K'  Wood.  Gundy  A-  Co.  The  bonds 


The  profit  and  Io:ir  accuunts.  aiidi  foreign  .Scnii  iiics  f  orporii.ion,  l.lni- 
surplns  and  ricficil  .ii'connls  of  l'129jjirfj,  and  Wood,  fiiindv  and  I'ompanv 
and  1921  (Oinpnrc  as  follows:  U,  oo  ,,s  lor  ,in  is.Mio‘of  tK.iO.n'in,  in 

1921.  1920.  I  w'cni  V -.V  ra r  bonds  bearing  .5  1-2  per 


Aeniilius  .larvir;  and  Company,  who  bear  interest  at  5  1-2  per  rent.,  and 


1921. 

1920. 

Net  sal'*?.  ... 

.$6,134,092 

Operation.  .  . 

6.128,248 

6,173.320 

lyOFS.  .  .  * 

.$  294,155 

$  II  0.50 1 

Interest.  .  . 

378.760 

316,152 

Bad  delitr; .  .  . 

95.318 

65,656 

Depreciation  . 

22,876 

Sale  of  asselr.. 

2. 1  56 

18,386 

Rond  disc..  .. 

23,913 

1,943 

Total?.  .  . 

$  8.17,211 

$  512,641 

Misc.  inronie  .• 

1.051  j 

.Vet  loF?.  .  . 

$  817,211 

$  508,586' 

Pfd.  divs . 

131,250. 

Debit  lial..  . 

$  817.211 

$  639,836! 

Prev.  Pa) . 

•■'■•1X7,602 

'•92.351 

Jlalanrr.  ,  .4 

$1,30  4,813 

$  .352.518 

Shrink,  in  inv.. 

212,561 

822.7681 

Debit  hal..  . 

*1.547,374 

$  470,2501 

Invest,  appree. 

346,037 

• . . 

r.  <t  1>.  bal..  .t$l.2'il,33S 

1$  470,250 

•‘vDebtl  halani 

1 

e.  'iDefieit.  • 

The  balanee 

sheet  seel  ion  of  ilie 

exhibit  refleeis. 

to  Rome 

'Xlfiii,  ilic 

present  (innnei; 

1  PtrH.iir,  of  ihr  coin  I 

pany. 

f 

Following  are  tlio  halanee  siieel  1 

figures  eomp.n'f 

d  w'itli  Hiose  at  Hk  1 

end  of  1920: — 

AS.SKTS. 

1921. 

1920. 

Plant,  ele..  .  , 

$2,833,784 

$2,731,428 

Goodwill,  etc..  . 

3,825.919 

3,825,2:;  1 

<  aeh . 

51,771 

25, .5(16 

.Acct.s.  ICC.  .  .  . 

411,963 

399,888 

Sale.s  of  prop..  . 

179. 160 

190,82,8 

Invenlorio.?.  .  . 

2,51  4,610 

3,396,821 

Inve.?tnients  .  . 

3'i6,189 

t3.5:>o 

.Ace.  future  bus. 

l.‘S;i,o77 

28:3.020 

Kxp.  on  iionds.. 

244,168 

Deficit . 

1.301,338 

170,250 

Totals.  .  ..$11,978,613 

ITABIDITIES. 

Bonds  out.  .  . 

$2,642,760 

$1,671,69:; 

Pfd.  .slock.  .  .  . 

2,5UO,tlOtl 

2,500,00(1 

e'oni.  slock.  .  . 

3,500,000 

Itc.scrves.  .  .  . 

219,786 

189.751 

Rank  loans  and 

*bill?  and  aceta 

payable.  .  .  . 

2. SI  7,89.5 

1.10I,II.',8 

ilmployees'  plan 

•  90,989 

3:;,6I9 

Acer,  chaises.  . 

207,182 

70,166 

I  bid  96.56  for  Ihirty-ve.sr  hondri  bear- 
inv  five  per  cpril.  Bid.s  were  receiv¬ 
ed  from  eighi  Winnipeg  firms. .repre 


!  arc  due  Api'il  1.  I9f7.  The  price  lu 
the  public  is  i5  and  inlere.sl  in  .Vew  I 
iork  funds,  jdebbng  nearly  5.9<i  iiei  1 


The  nlli'u'  priee-:  ruibmittrd  w-err 
the  following: 

Ifoniinion  .Seeiji  itips,  l.imifed,  97.5.3 
fniled  finaiici.-il  (  orporalion.  I.im- 


seniiiig  r.;,-ndiraies  composed  of  28  cent.  The  issue  u.  for  refunding  pui- 
inve-simcnf  houses  in  fasiern  fan-  PuscR. 


_.,,_iad:i  and  lb"  fniled  lllales. 

''0.>j  -pi^p  if,p  j^jfi  rnade  by  r>. 

.Anie::  and  t’omp.aiiy  of  l"l.14  for 


IRRIfiATION  ISSI  F. 

Rdmonton,  Aim.  .\rrangenienl.r, 


Ames  and  Company  and  .\ationit 
ity  fompatiy,  It7..5.57. 

Rene  'P.  l.cclrre  and  (ieorge  Mcan- 
Dleil.  99.nti5. 

.Municipal  nelieiUnie.s  (Jorporai ion. 


fwpnty-year  5',A  per  cent.  Allerna-  for  marketing  fniled  DLstriet  Irriga¬ 


tive  bids  w  ere  called  for  by  I  hr 


lion  bonds  are  now  so  far  advanced 


ministrative  board  of  the  di.clrict  in  that  Ihe  Provincial  Treasury  expeel.s 


fniled  Stales  pa.vmenf  only. 


to  offer  thern  in  about  a  week. 


r'aiibicn  and  Company,  and  ihel'^ 
neial  SecMiiiies  '  oi-poraiion,  1 


The  Issue  will  be  made  to  retire  a  total  issue  of  $61.3,900  was  anthofis- 
.■tl.doo.ooo  loan  due  in  .\ew  York  on  ed  for  '  this  pro.iert,  hut  if  is  not 
.Inly  1  H,  f.  Tiiompson.  city  trea-  thought  likely  that  more  than  .$4.50, 


liier.  explained  that 


money  flOO  will  be  put  on  Ihe  rnarkel  at  the 


Mcl/eod.  5''o!ing.  Weir  and  fomna- 


wfiiild  eosl  .5.22  per  rent.,  as  against  present  time. 
.5.;f  I  per  rent,  for  the  twenly-year  614  per  rent. 


bonds  will  be 


$  63'C836'i'y  and’  I'he  fredii  Anglo  franeais.  f'rotlfiration  was  exprcs.sed 


Pin  Wii  ija.M  HtAP'-T.  K.  C. 

Ptirnf  Ov^or^f). 

P14  -PI  5. 

ITb.v.  fiP'ipcF.  Gofpo.v 
J^’Tr'tor. 

Pnt'k  f>/ .Vor7  Srofiff. 

Col.  W.  N.  Ponton,  K.  C. 

5p’,>»'c)r,  Rnnif 

W.  H.  OnrciORS 

^Iny^r,  City 

.ToHN  McTleLLA'P 

Wfi!irQnyy%  Ppkortf  ' 

C OUttfy  tf  r  '.’iwjT'rtw 

OANTEL  QfiNLAN 
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Prrs'ffrp-,  M'tr-  'r'pq'  ptJ^ 


Hon.  Frank  Carrkt. 

Pitrf'ior. 

Prufifn  ifl  C n 

D.  H.  McCAt;GUf:pTV 
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qrder.  Pul  ^ 

Pehcy  Hcrp.  M  P. 
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Dr  R  I.  St'FOTT,  D.  n. 
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P'r- yfqyop,  /?fjrr»V,  nrtfwqo. 


Hon.  Ti-Rc.rri^- 
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w.  Tvrif'  3TE\  t\3 

pr.£tnrt*>_ 

o/  .Vftf  }'crl 
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nrdrr .  •  y  '?'0r 

IFvroi.I)  a\  .  Shapley 

yffmBrr.  l.r^n  /"♦>»«  of 

qri  Hofcovr 


At  thp  present  time  an  offering  of  Municipal  Banl^en  Bonds  is  heing 
rnade  to  yield  the  inrestor  per  annu’n  fm  tn  etrty  ycors, 

GORDON  &  WALLS 

33-35  VICTORIA  STREET,  TORONTO 


822.76SI  DJiFVri.TKl)  M  RRI  ART. 

~  T,-  i  I'oronlo,  —  Jlehenfnrc  holder.*  of 
4'"'“'’’’ I  Western  fimada  Pulp  &  I’apcr  <0.. 


I  that  the  price  oiinlcd  hy  .larvis  and 
Company  was  le,s,s  than  1  hrce-rinar- 
I  ter  per  cent,  tielow  that  received  pv 
I  Ontario  for  bonds  of  Ihe  same  elass. 
I  A.  K.  .Ames  f:  fonipany,  .1.  A. 

I  Tliomp.'^on  *  fo,,  representing  A.  K. 
'.Ames  A  Company.  .National  city 


Sew  Issue  $l,2S0^000 

Nova  Scotia  Tramways&  Power  Company 

LIMITED 

7%  General  Mortgage  30-Year  Gold  Bonds,  Series 

Dated  April  1st,  1922.  Due  April  Isl,  1952.  CoHohle  as  a  whole,  hut  not  in  part  {except  for  the  Sinking  Fund) 
on  sixty  days'  notice,  on  any  interest  date  up  to  and  including  April  1st,  1932,  at  110  and  interest;  there*  ' 

after  .to  and  including  April  1st, 1942, at  lOSnnd  interestj  thereafter, ioondincfud'ng  April  1st, 1947 , at 

102]  2  ondinterest ;  thereafter  at  100  and  interest.  Coupon  Bonds  in  denjominations  of  $1  fiOO  and 
5500,  with  privilege  o/registrationosioprincipalonfy.  Interest  payable  Aprillstand  October 
1st,  Principal  and  interest  payable  in  Canadian  gold  coinat  Halifax , St,  John ,  Montreal ,  . 

Toronto,  Winnipeg  or  Vancouver;  or,  at  the  option  of  the  holder,  at  New  York,  in 
gold  coin  of  the  United  States  of  America.  Eastern  Trust  Company,  Trustee. 

w-'k.-.-o  ;»  'v..'.r»-  .. 

Approved  by  the  Board  of  Commissioners  of  Public  Utilities  of  Nova  Scotia 

CAPITALIZATION  •  Authorized  Outstanding 

Common  Shares  •  .  .  »  »■  ,  •  •  •  $3,500,000  $2,510,000 

6%  Cumulative  Preferred  Shares  ’  .  .  2,500,000  2,078,800 

5 '  o  First  Mortgage  Bonds,  due  December  1,  1946  .  .  Closed  2,250,000 

7%  General  Mortgage  30-Ycar  Bonds,  Scries  “A”  (this  issue)  1,250,000 

Complete  prospectus,  copies  of  which  will  he  mailed  on  request,  contains  a  letter  from  the  President  of 
the  Company ,  from  which  he  summarizes  as  follows: — 

1.  The  Nova  Scotia  Tramways  8b  Power  Company.  Limited,  was  incori^rated  in  1914,  and  acquired 
the  business,  assets  and  franchises  of  the  Halifax  Electric  Tramway  Company,  Limited.  It  owns  and  operates, 
without  competition,  all  the  street  railway,  electric  light,  power  and  gas  pro$ierties  in  the  City  of  Halifax;  it 
also  operates,  through  a  subsidiary,  the  commercial  light  and  power  business  of  Dartmouth,  a  suburb  of  Halifax. 
The  Company  and  its  predecessors  have  been  in  continuous  and  successful  operation  for  over  tv/enty-six  year?. 

2.  The  General  Mortgage  Bonds  are  secured  by  specific  mortgage  and  charge  on  aF  the  fixed  assets* 
properties,  franchises,  etc.,  of  the  Company,  and  on  all  bonds,  debentures  and  shares  now  owned  or  hereafter 
acquired  by  it,  and  by  a  floating  charge  on  all  other  assets  cf  the  Company,  subject  only  to  $2,250,000  par 
value  of  First  Mortgage  S^p  Bonds  maturing  1946,  which  first  mortgage  is  closed  at  the  amount  now  outstanding. 

Annual  Cumulative  Sinking  Fund  of  I'^c  will  commence  in  1924-;;^sufficient  to  retire  over  $1,000,000 
par  value  of  this  issue  before  maturity, 

3.  .The  growth  of  the  Company’s  business  during  the  past  ten  years  is  illustrated  by  the  following: 

Calendar  years . .  1912  _  1917  '  1921 

Gross  Earnings . $539,953  '  $859,667  $1,446,639 

4.  Franchises  are  satisfactory  in  terms,  and,  in  the  opinion  of  Counsel,  without  limit  of  time.T  The 
Company  operates  under  the  jurisdiction  of  the  Board  of  Commissioners  of  Public  Utilities  of  Nova  Scotia. 

The  Nova  Scotia  statutes  provide  that  a  public  utility  shall  be  entitled  to  earn  at  least  eight  per  cent  ‘,8^-)  of 
the  fair  value  of  its  property,  subject  to  a  deduction  in  certain  cases  for  reserve  for  amortization. 

5.  Management  is  in  the  hands  of  Stone  8r.  Webster,  Inc.,  of  Boston,  Mass.,  which  provides  operating 
management  for  more  than  43  successful  public  utility  enterprises  throughout  the  United  States  and  Canada. 

6.  Average  Annual  Net  Earnings  for  the  ten  years  1912-1921  inclusive,  after  deduction  of  operating 
and  maintenance  expenses  and  taxes,  were  $249,816,  compared  with  present  annual  interest  charge  of  $200,000 
on  total  funded  debt,  including  this  issue. 

For  the  current  year  ending  December  31st,  1922,  Stone  8b  Webster,  Inc.,  estimate  Net  Earnings, 
after  deducting  operating  and  maintenance  charges  and  taxes,  axiailable  for  bond  interest,  w'ill  be  $309,440  or 
in  excess  of  one  and  one-half  times  bond  interest  charges,  including  interest  on  this  issue. 

Net  Earnings,  after  operating  and  maintenance  expenses  and  taxes,  for  the  three  months  ended 
March  31st,  1922,  were  $85,756.99  as  against  $54,120.54  for  the  same  period  last  year. 

7.  With  reductions  now  possible  in  operating  expense  due  to  decline  in  labour  and  fuel  cost—  favourable 
rate  situation  under  control  cf  Commissioners  of  Public  Utilities— and  favourable  contract  recently  signed  for 
output  of  hydro-electric  power  of  Nova  Scotia  Pow'cr  Commission’s  new  platit,  which  will  enable  the  Company 
lo  largely  increase  its  business  without  additional  capital  investment— it  is  confidentI.y  expected  that  the 
Company’s  earnings  should  continue  to  show  the  substantial  impro%*ement  evidenced  since  September,  1921. 

We  offer  ihe  above,  if,  as  and  when  issued  and  received  by  us,  at  the  price  of: 

97  V2  and  accrued  Interest^  to  yield  7.20^ 

ROYAL  SECURITIES  CORPORATION 

LIMITED 

Head  Office:  164  St.  James  Street*  Montreal  _ 


•••  inpt  in  thf  offiros  ol  Hip  fharlPiPd  ,('„mpiny.  n.-inkpis'  Tnisl  (  ornitony. 


Hollins  &  t  oinpany,  t'offin  A:  T3iin, 
Inc..  20-ycni'  5’,';  p.e  ■  i0i.l4;  30-ypai 
.5  p.P..  96. <179. 

I'Jinadian  A-  Criiprnl  Fmii'iiirs, 
I.iniilpfl.  rppi'psrnt inr,  niair  H  t'oni- 


Tni.st  A:  Kxpciiior  I'o.,  In  ponsidci' 
artion  lo  prolpc-i  thcii'  iiUerpst  if 
siipTi  was  dppnipd  advi.saldp.  'I'lip 
poippnnv  dprnnitpd  in  Hip  payniPiit  of 
interpst  on  its  hond'i  on  I'pbniaiy 


TliP  dplipniiiip  i  -1 


101.00:  30-yp.'ii 


TVetis.  ,  ,  .$11,978,613  $11,366,568 
ri'ps.  Kiodprs'  .Sliilpnipiil. 

In  his  iPinaiks  to  sharclioidrrs 
pontainpd  in  iha  ropnrt,  which  was 
onp  of  Ihp  last  lliinss  hp.  did  lipforr 
his  death,  JTcsidcnl  Kifdrv  said  ni 
part ; 

"The  Imsiiipss  I'prps.sinn  in  icathn' 


ihp  assn.-- of  the  ponipan},  accldPd  to  ,  sirang  t  .<3nowdoii.  i p|it'PSPiUin?. 
allow  Ihp  same  to  proceed.  They  |  \i,.|,r.od.  Yoiins.  Wp'I'  <?'  ' 'o  .  Ki.sspi, 
will  sliare  in  the  pvopcpds.  if  any.  1  Ki„ni(ifi  *  t’o.,  Kstnbrook  X.  Co., 
alter  the  clatnus  of  lire  liondholdprs  I ,  t  ommprei.il.  .National 

are  satisfied.  Rank.  Slacpy  <t-  Rraiin,  Hid  Colony 

j 'I'rtist  Comp.anv.  RiiHpr' I  'ompany.  j 
HKTS  AKINTHrAI,  SOITII  ISSFF,.  I  2()-ynar  55;  p.e.,  1"0.9I  ;  30-y.'ar  .5  !*«•., 
The  in\ps4nienl  1iou.*p  of  Ilenp  T'.  i  95.19.  j 

l/p('lprr  has  secured  the  liond  issue  of  |  Wood.  Hnndy  A'  <  ontpany.  repre- 
Hu-  lo'.rn  of  .Montreal  SoiiHi  for  :?18n.-  j  .senHns:  Hiiaranly  (  o..  New  \oik, 
000  .5  V.!  I'or  cent.,  at  94.12.  The  bonds  j  niylh.  \\  illpr  &  i  o..  .Npw  Vork:  and 
are  dated  .'ilay  1st.  1922,  .inrl  are  re-  |  Hipncsclves.  20-ypar  5',^  p  e..  1oo.:>8; 
depiiiablp  on  May  1,^1.  1957.  |;]o-ypar.  5  p.e.,  9,5.18.  , 

I  Rank  of  .Nova  .Srotja.  rriu  r!  enlins 

- -  j  n,  .A.  Daly  X-  Company,  Hop.  Hiesin- . 

spiitod  these  will  lie  Ibujidated  a1  [ -^1!^,?*  oV--!  ' '*'**'  ^ 
Hipsc  fiaiirrr-.  ftneniories  of  all  fin-  ompany.  ..>  -,  .i  ^  „ 

i.shpd  fooiwear  (oHier  lhan  rubber)!  ‘X"''' ‘1  J  ‘  ve -i'  T’ ' 

.  ,  •  •*,11  ronrrscntiivu  Ihf'nisrlvcs.  JO-yrar  .1V3 

$111,660.92,  wdupb  ,s  Hip  basis  upon  Monl'ieal.  Allan.  Kiilam  * 

Wbieii  pre.sent  .scllins  pnrrs  are  <al-  R.  c.  .Matlhow.s 

,*  '  •  ,  ,  .  ,  ,  X-  Co..  The  I-'ii'.st  Naiional  Co.  of  De- 

Mip  «enrral  drprt  siuoii  in  Irade  co.,  W.  V. 

eomninu'Pd  lo  show  m  I9'.l  the  m-  ,  ,  o..  Weis.  Dirkev  A-  co.. 

BVitaiilc  rl'.■^lll  of  iiicrea-ed  lailtllPs  _  ion,27!t;  HO-vear  .5  I 

and  rompromisps.  paniciilai  ly  aiVms  '  '  n7'i' 

relail  iitei'Phan'.s.  '  lip  ppieentssp  of  '  X-  Comp.'tnv.  rrprp,--rnt- 

Hip  Compan;-  s  los.ses  from  bad  debt-  ^ 

was  Ihereforo  miirh  liiKhei',  .*61,-  ^  ^  ;i9.2695;  3n-vpar  5  '  p.e,  ' 

6o:;,8:i  was  ehareed  to  Profit  and  ps'i-,-;; 


''Till'  senrral  deprt  si-ioii  in  Irade 


- _  _  relail  iiiei'phan'.s.  '  Iip  ppieentsse  of 

. $1  i .978,61  $11, 066, 568  I  |||p  (  ompany  's  losses  from  t>nd  debt- 
pder.s'  .Slalenipiil.  |  ihereforo  miirli  hiKher,  .*61,- 

,  .  ,  1,1  1  603.83  was  ehareed  to  Profit  and 

ji'ks  to  sharciioidrrs  ,  ,  ,  .  ■  .1  ■  , 

. . l-o:^s  Afcoiinl  to  ('(uer  Hus  ileiii. 


>pp<l  I'or  l  apital. 

.\t  tlip  animal  meplinga  of  .Anirs- 
Holdrii-.VipCreaily,  Hiinitrd,  and  its 
sillisjdiarips,  D.  l<orne  .MeHil>)>ijii. 


1  ONUR'i  r.  H.  i.i  Kmur 

fto.otm.tkio  IM.R.  INSl  I'.. 

Toronto.  Rba ipboldprs  o.*  C. 


footwear  did  not  end  with  the  rlose  ehairm.iii  of  ihe  board,  plaled  Hial  'beelrir  eonfirtiied  and  ratified  a  by 


of  the  ypar  1920.  Hii  ihe  emitran, 
it  <ontiniiPd  di.irins  the  fii'.sl  iialf  of 


f.'iMirablo  I'l'oei'i 
with  the  plans 


as  svas  l>einr,  made 
for  I'enrganis.alion. 
Hie  need  for  Hc.sh 


l.sw  wbirh  auHiojizps  Hie  isstianee  of 
deiieniiires  up  to  :J lo.niio.Oiio,  The 
(omp.iny  lerenHy  floaterl  .s  debenliii'e 


1921.  w  ith  stiehl  improvement,  Itow  - 1  Up  j„ipvr:-,' ed  Hie  need  for  Hc.sh  l  omp.i  ny  l  erenlly  floated  .s  debeni ii re 
ever,  in  tbe.  lattei'  part  of  Hie  rear.  I  <  :,pji,i|  and  ai-.i,  .stressed  the  uoi'it  ''’o'  k  for  $5  ooii.oeii  anil 

In  order  to  meet  this  situation,  con-'  it, at  Hic  siibsidiarpcs,  favorable  a.s  ''  If*  understood  Hial  .advantasc  v.  onid 
serve  casli  resotircc.s  lo  the  toi'calcst ;  ihcir  showin;;  may  ha'  c  hern,  would  '•''ken  of  flic  .anthority  ciant-, 

possible  cxienl.  and  liquidate  inven-  pot  be  aide  in  carry  on  wilhonl  the  by  the  sliarcliolders  to  raise  fur- 

lories  of  inaniifacHued  {roods,  your  parent  or{;ani/alioii'ar.  a  distribiUin;;  t  ap'lnl  for  sometime  as  yet. 

leather  footwear  mannfartni'ing  oper-  agrnt.  He  spoke  eiieonrasinsiy  of  *'  'f*  understood  that  company  Is 


sallsfaetni'y 

leached. 


arran.gemeiils 


atlons  were  cnrlailed  lo  the  miniuuiiu  !  tlie  biisiiips.s  outlook  for  all  Ibree,  feelins  Hie  effeels  of  depression,  and 

eonsistent  -w  itli  aetiial  retiiiireinenis.  i  ,-oinpaiiies  providing  arrangements  is  operating  well  under  eapaeity. 

This  resulted  in  increasing  Ihe  eost  (pnld  be  made  to  afford  Iheui  suffi-  Mareb  tmsiiiess  sliowed  improvemen! 

of  production,  due  principally  to  <-jept  working  capital  to  take  advaiU-  '"vf  directors  are  liepeful  for  ensu-  , 

absorbing  1ho.se  elements  of  overhead  age  of  the  gradmil  hetiernienl  ii*  ing  moiitlis.  | 

expenses  vhiih  eoubl  not  be  dim*  trade  eoiulitions  and  reiterated  his  - - - ^  ' 

inated.  promise  to  iniosl  a  further  sum  of  \FTH0RIZF,  UARASSO  CO. 

"A'oiii'  inventories  of  raw  materials  $,50iV,ikm,i  in  the  enlerpriye,  providing  $7.50,001)  TRl  .ST  BOVOS. 

and  supplies,  December  31s1.  I!i2l.  sallsfaetory  arran.gempiils  were 

were  valued  at  cost,  as  they  repre-  leacbed.  Ihree  River-s.,  .‘Shareholders  of 

Wabasso  Colton  at  Ihe  special  gen-. 

— ' —  -  - -  — .  - gr^gg!*! -lu — meeling  aiiHinriireil  the  issuance 

II  I  I  II  ■!  .  .  .,11,  of  $75'i.mi0  2t)-year,  7  per  cent,  rot-, 

4  lateral  Irust  iiontlr., 

eouple  of  year.s,  the' 

^  vXmC  Waliasso  Co.  has  found  t.hat  It  iia.s  | 

been  iinalile  to  keep  up  with  its  or- 
^  -  «•«».•»  m  M  ^  _  ders.  and  on  this  aerouni  rn  exten- 

CANDY  and  CHOCOIAYE  FACTORY  “  f—  “ 

that  prevail.  Hie  direilor.s  were  iin- 
/•;*»  willing  to  underlake  the  extension. 

I  iluatcd  m  Quebec  Clly.  Now,  with  more  settled  business  eon- 

l>abor  plentiful,  good  and  reasonable.  !‘  i'S  H, ought  necessary  to  go 

^  ”  ahead  with  tne  pi'opo,sed  extension  so 

.  Manufacture  well  organized  and  ready  to  operate,  tbe  company  may  iie  able  to 

'  B  .  I  supply  the  requirements  of  it-s  ens- 

Production  rapacity:  “Half  a  Million  Dollars’’.  tomers. 

Conditions  of  purchase  to  suit  serious  buyer.  >.  B.  KOM)  tssL  E. 

For  further  information,  please  write  to  Manufacturer,  t'Vedericion,  n.  r.  —  The  rrovince 

of  New  Brunswick  is  eallius  for 

P.  O.  Box  609,  Quebec,  P.  Q.  11 1  tenders  for  an  issue  of  $2,300,000  ofi 

bonds,  dated  May  15.  Tenders  will 
be  received  up  to  May  6.  j 


For  Sale 

CANDY  and  CHOCOLATE  FACTORY 

Situated  in  Quebec  City. 

i>abor  plentiful,  good  and  reasonable. 

Manufacture  well  organized  and  ready  to  operate. 
Production  rapacity:  “Half  a  Million  Dollars’’. 

Conditions  of  purchase  to  suit  serious  buyer. 

For  further  information,  please  write  to  Manufacturer, 

P.  O.  Box  609,  Quebec,  P.  Q. 


TORONTO 

58  King  Street  West  Ro: 

VANCOUVER 
Pacllkc  Building 


HALIFAX 

Royal  Bank  Building 


ST.  JOHN.  N.B. 

51  Prince  William  St. 


WINNIPEG  _ 
Electric  Ry.  Chambers 


NEW  YORK 
165  Broadway 


LONDON.  ENG. 

7  Gracechurch  St.,  E.C.3 
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He  rccon2:;:en(I 


TOOKE  BROS.,  LIMITED 

I'f  Twenty  Year  First  Mortgage  Bends. 


Tnokr  Hr-V..  I.imllpd.  nrp  flir  larirM  ii)iin:ir;ir;i,icr>  in  <  mart.i  or  .Iiir  . 
ooltar..  iindrrnoR-.  o(r  I  roiii  n  small  l.psinnint  in  l»;(i  tlicv 

haio  crnr.n  (<>  lli-ii-  prospnt-il.n,  pr, imp! ions  (lir„;  ch  a  ,  ..:ii!,in„ii„n  ,.i 
soiiiKl  finarnn:.  (|iii  l.tj  prodiiriinn  and  caiialdp  t>i:s!nrss  manncoiiiriil 
r.onds  ar-  a  dirret  fir-t  M.  on  :iip  ff:ni,.;:„-s  assds  Tlip ' 

'to'"'''  “PI"'-'-''*  ii  !«.  rrmonilirro.l  dial  the  iral 

psiair  laliio  of  (ho  (oiiipanTs  pi(.,  ppopopi.  i.  and  li.tal  nr(  asso's 

o»rr  foiir  nnionnt  of  Uond  i'-sitr. 

ejir;iJn£s  f<»r  p;mt  sj\  .\r«r..  rrc  nrRrlT  Hmrs  I'.onrt  jntrro>.t  r". 


r*rnds  ni'‘ 
forrd  at 


milahk  in  tl'^nominiir; 


97  >2  and  Interest  Yielding 


P'oaU'p  111-  issiip  is  non  alums!  pntiroir  ahsnrh.-d  no  adi  Uo 
n.  !ion  if  .Wi'i  ivi-.li  to  ntiiil  j..m  s<  |f  of  ihis  oppnrliinil.t . 

Mil}  no  sond  joii  doiailod  inforiiiulinn  and  dosrripiMo  pin  iiltr 


SIANiON  B20S, 

l60St  Janvsfl  St.  iN-.'ssrffEyr  6? 

MONTREAL  C 


^  Choosing 
an  Investment 


‘  fhnuld  be  governed  by  defi¬ 
nite  thinfl^: 

(f)  Knowledge  of  security  re¬ 
commended. 

«2i  Knowledge  of  client  s  re¬ 
quirements. 

Each  indit  idua!  has  ncednf  fter- 
sonal  couns. Are  you  selecting 
your  bearing  in  mind 

that  inresting  is  a  science  where 
expert  advice  is  necessary  T 

A  copy  of  our  "Bond  Analysis” 
will  assist  you  in  making  selec¬ 
tions.  Send  Jot  a 


lt)iissatW)ODtr*QMnvinr 

*  PHVcaTMCMT  •Afinrs* 


■W  iN\  !;sT.'Mi;N-r  i 

1  h'lir  nil  mill  Iinilotinii  vf  hri;rrrii 
Sl'nn.iiiKi  niiil  »LV:.(i.i.iMi  ,.f  i,uiiri.i  i-hicJi  ; 

,  'n-rnhiinsl  ri.tii.  li,  rr,irry.r„ir.l  , i 
1  'rini'i'iil  ninl  m  a  iiii  ifin}  issms.  /■nej 
1  K-iiv  mtl-  ,o,.  1 

.1  IS  rri:ion)iirro;l  dm!  |tio  rral  j;;  ,  n  ii,,/  III,-  ,W  i-.\..,  i,  ;,.  „  „/  I 

(nirr  and  lt»fal  nrl  '  '  *»  *  '  h'n.;!Uin  \ 

r  i  (/ito-i-,  rirlniii  ri-:,-nl.  nifn  Irfili] 

r-RtiT  s|\  (linos  r.ond  intorosC  ro-  P  I  .urnd'-  imlii .%lri'il  i.sinr^,  lir,  ’::.\^r  H  Im.s' 

.  ,,  h  '  '.•.•di.-n-rd  In  in.-  Umt  ,,,i  ' 

•M.li.  ...Cd,  and  aio  ..r-  |  ,  oo, „no„t  „ .J 

V'loMInfr  7  1/  r-  3  If’'’  iniwhrr  „r  l,-:rw  1 

yielding  ||  ,  n,rnfoi-r.  U,r„  srll  a'  ni,  n  l,i,.,r„:nlh,  \ 

.r  ahsorhod  no  adii.o  iinnirdiKto  !!  i  P''icn.  J  finrl  Hint  nUnost  iPi/i*- ! 

(Ids  oppordinil.,.  6j  I  0,1,  rxirptiai,  I  millrl  ,„-t  n,i,„l  pniiil] 

and  dosrripiMo  cir.  iilir.  I  |  n„  m,,  nU!  issars  nil, I  ,,.„N  hiiiiiii,, 

I  '  ill  nhU  h  Ihc  l,;-i,n 

I  h'  ’C'-n  rniCMv.s-  frnin  n„-ir 

I  I)nx,  i,i  i;,];.ll  .  <,n!t.  m  i,  j 

^>5  Sp0.T*l^S  St.  I  .Ani^nor  -  I*  I'oin  (lio  tiiTml.c  v  i.r  ouniiii*. 

'®  OTTAW’^A.  I  '''''  '■''’’'''H'.''  '■(''■"■iv  i'll.  It 

1  I  ,  V.  (Hill]  soon,  PS  iliniicii  ninro  a  iiiitnimr 

''.■■jM  ■...11  iTjRTirroal'  t  lof  olil-tiiiii'  ini  o.stnr.o  liiivp  l.por  (  i!i- 

_  ;  •'d'lf'i'inc  tlir  iid\  iSiil.ilitv  pf  p.,,  lopri't 

j  i-rir.fininp  I  lir-ins'-h  .  s  ;i.  i;  mi'nr 

l';.\ I ’l.i'l’l'l .\  S<  l.\l’t5T(.iNJ'^  titt'l  iiiiinii  .iml  i.s.Mio.s.  \  simiUii'  ton-l 

I'HI’OSIT.  lii  m  >-  has  nl.sn  hr.-n  iiniiioahlo  ainii:io  ' 

tlio  loaiiint:  bur..]  In. uses,  ip  ,i,  •.  prac.  | 
l.«  n  sulisrrihrr  In  ymir  pniirr.  I  t in  I  ' ii.nH.\  .all  of  Iho’ii  nho  fiirmoi  ix  oon- 1 


65  Sparks  St. 

OTTAWA 


K.M’l.OI'l'INC. 


Nc.  .\  Si  i.\i\s’Rinj: 
I'HI’OSIT. 


j  (oAdi.pi  III,-  lih'-rljj  of  irrilliip  jmii  ir.i  iiiim,  rnonisi  ii  ('a  in  ;,o'.  oniiiiont  or  ( _ _ _ !,  ”  ,  .  .  ''' ' 

n'lMiiin  n  .sr..,;),v(oiii'  d.  ;io,si(  lh,!t  h-t.s  |  niiiiiioi|i!>1  iinml.s  pro  ..ithir  oon.'-iiler- - f  '"'i'  ''‘''’’"''•i'''*-  "  I'Ptirr  to  p;i\  « 

rri  riitiy  hmi  rlijii  nrrr-fi.  nnfl  irivrii  /  ,  iiip.  or  iii  u-all.\  pla.  in;;.  hij-'Ii  firivlo  I't'dii'^^  I'.ti'  r  .stoinl  up  ri  tna'  hahlv  woll  *1’"'''  •'’f  Ihi'in  .dKi  ho  siiio  tin- 


fiiifsi  thomsi  li  ('R  to 


Inoiror.s  In  iio.Hii'as  nrr  bns,il 
iipnii  iiifiiniinlinii  i  lii-);  III!',  I'lX- 
.wi  i'r.  rnn:,-.  i., r-..i  rriinhi,.  \ 
Jnir  (tjiif  iiiiprrjxiil,i ,  ,1.  hut  h,  Itoiiii  • 
till'  o.-oirmr  of  in:,  in  j<ri  ir.i:i./ 

■‘.n 'll  i'lilnr iiintinii  !  it  r.  I  t  \  ,\S  I'l  ■  I ,  : 

7  /  i//,'.S'  (t?sif iii'-.s'  no  rc.iiioiisihilit". 

7/0, i(iri!'.s-  iini.tl  h,  :i  Hu-  shn'ntri  •  I 
oii'l  7d/v  ,s'.s  nl  th'  in  ill  I'  in  ‘,ri]:  i'  j 
III  irri  ii  r  iit h  n ' inn.  .1  i),<ioi'.".s 
lliniii.lil  to  hr  of  inihin-  ii.firc.'il  iritl 
hi  pnhli.thrri.  If  on  onsnrr  is  oof  of  j 
ninirol  ir.li-rrsi  il  irill  he  ninUi  1  ! 

providril  stoiiiprrl  .s,  li-o'!'ircsscd  rii- 
i  cloin-  is  rni  losi  d.  ; 

dhrinti  lo  Ihr  I’t'or  n'linhrr  of  to-  ] 
if.iirir.s  iiicii.id  'ind  the  time  re-  i 
'I'.'.ircd  lo  St  cure  thr  infonnntion  in  j 
l  Oinn  rtion  icilli  o  i/rral  nionii  i  f  \ 
thrill,  it  is  impossihh-  to  pc*  all  re-  I 
plir.s  in  du  rill  It  th'-  irrck  in  which  \ 
thru  orr  iri-rircd.  | 

.Ml  iniiiliries  nrr  hnndlrd  as  r,i.  | 
lirditioiislit  IIS  poi.ihl:-  end  if  pour  , 
.O'*:.  •  i.j  not  piihl,‘h,d  in  on  rnrlp  j 
itsiir  ire  iroitld  siipprsf  pour  keep-  ■ 
inp  in  touch  leilh  the  pape  in  aider  j 
to  find  fhe  repl-j  to  your  Qucip  | 
"  hr II  if  oppepr.s.  i 


pa:s“''i|  its  IkmiiI  iiitorosl  ihio  Kphru.ary 
Is;  Ins*.  It  i,..  mulrr.stoofl  that  Iho 
honilhohlor.'!  aro  nivint;  iiptiop  of  foro- 
^  olo.siii'o,  allriiniah  no  liofinito  pi'ooood- 
ina.s  havr  as  ■  ri  hmi  aniioiinoo.l,  'I'ho 

1  i*ompi!n\'  na.s  ipoorporatoii  in  .lantinry 
j:.’!Mh  lo  oM,r:aqo  in  (ho  nia nnfai. t n'ro  of 
i  siilphalo  ami  kiaft  pulp  In  Hritisli  Col- 
;  iiiuhiii  Whon  ; ho  (ioprrs.sion  sot  in  In 
I  1-1  tho  iihints  of  tho  oompan\  woro 
i  lo;  Oil  ilov.n  ami  wo  aro  informed  havo 
not  l.pon  opi-ratinq  for  tho  last  yoar. 

!  i!h  a  rot  urn  lo  hotter  oomlitlons 
jihero  shomi  ho  somotliinf;  loft  fo|.  tho 
!  homlholiloi  .s,  hill  this  will  liKoly  Ik  | 
;  .show n  at  tho  forlhoonnnp'  mooting;,  | 
j  w  Imn  proper  stops  will  ho  taken  to: 
I  proto,  t  tho  intorosts  of  |)io  hoUiois. 
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j  h'ire  niiimrrd  of  tlr.s  point. 

I  ft  n.ri  hr  that  you  i  oiiid  ndrisr  the 
I  erst  irofi  m  irilieh  to  raise  l  avit'il  far 
;  the  opening  uy  of  same,  /  om  enilo.s- 
I  ilia  po-j  a  riiuph  iiienio.  of  irhot  t  hm,-. 
I  and  the  rrseai  th  irork  t  have  litid  done 


|K(i.«TON  ,\\'I>  M0\T.\N.\  r'OMMON.; 

i  I  think  of  piirrliasinp  the  lolloiriiin 
j  .ST.  ari/iV'.ij;  1.000  fitiston  oiii  itontniia 
I  eoitiinon  tit  'Jet\  Please  iiirr  me  pour  , 
j  opminii  rraardiiifi  same.— si  HSCh'iti- 
;  tioehesler,  .\Iiiin,  ^ 

j  .Xiiswor  —  W'o  iiun‘1  iindor.sia mi  whv  1 

I  .voii  wain  to  he  < onsidoiiiiK  stmks  of 
I  t  his  1  lass  at  all.  Von  should  Irv  to  ;;ot 
j  pood  soonrilios.  It  is  hotlor  to  p;i,\  n 


indnstn.nl  isspos  Thoro  his  horn  ah’'’''’  ’''f'*  f*  (*ih-lo  lasr  Ins  thoro 

sunil.ir  tomiomw  in  tho  rnip  ii  ."^tat.  s.  hooossitr  of  ov  i  n  i  onsiiioi'lii.e 

Tho  sitintion  in  I'.inada  has  ho.  n  thatl'*’''  Pm-amp  of  th 


/o.s- 1  1  hoi  0  IS  a  nun  h  hippoi-  drniand  than 
ii  ...  j  thoro  aro  issues. 

‘oiif'j  As  ropards  \'oiir  pmoral  prohlooi  of 


tho  passinp  of  th.  :vi’!.|  interest. 

On  till*  other  liaml.  tm'..-o  issues  !ta\e 
not  worked  into  th..  same  investment 
oonlitiuns  as  is  ilio  .  a.^o  with  iirovin- 


you  mil  see  fin' '  iin  ostment.  we  w  ould  (loint  out  iha’  '  •””*  mmin  d'Pl  issue. 


the  /irp'irtineiit  of  .,iinrs.  nttouo.  hai  r  Virter;.  hunds. 
tfikrii  a  pri  it  infemit  in  the  find,  and  and  miinK'ipat 
thr  <  .t’.H,  liane  alsa  lakrn  a  areal  in-  ine  m  i.m  hu  ll 


'll  as  priw  im  ial  t l'''|■<'fl'^  e.  he  piirih.  si.l  lo  \ielda  '  ory 
h.'.ve  hern  so;,-  mm  h  hrtter  rrlnrn  ami  more  peoide  ] 


j  lere.st  (a  if,  anti  liare^  done  a  ari'at 
dent  of  lo  ikinp  lip  m.arkrls.  ett  .,  nno  . 
they  hath  think  if  of  t  oiisiderahle  eeon~ 


I'lkrn  o  picnl  ni.  inp  at  loo  liiph  a  price  and  afford  too  '’i  oi'inp  them  attention  on  u. 


preat  small  a  leld. 


The  reason  for 


if  their  nltra,  n\ eness.  ami  \ou 


and  situation  is  that  thrri 


no!  onoimh  I  shonhl  .ilso  .soo  them  adMim  o  In  valur 


oonipany  is  all  rl.phl  and  the  stork  Is  i 
poinp  to  he  a  pood  (>ne,  hoth  as  to  the: 
lirim  ipnl  that  ion  will  invest  in  it  and  | 
tile  interest  it  mipht  ojirn  for  >oii.  On  | 
tile  l  a.sis  of  luj.vinp  a  .stiK  k  like  you  | 
niriition  \ou  wiiiild  just  he  palherlns  a 
lol  of  SI  ripl  w  hivh  mipht  .some  da>  tie  I 
used  .pist  for  an  orn.iment.  The  prob-  ; 
lem  Ilf  iinrstmeiit  is  one  that  oupht  lol 
he  .sMiidie.l  \  ery  i  arefnily  all  the  time* 
and  iiy  not>od,\  so  miieli  as  h\  dm  lors 
ami  .loiirnali.sls.  lievanso  their  minds, 


issues  lo  po  around.  In  other 


Ihis  ;ievoiinl, 


J  oi/it.-  rnlyr.  and  hare  speni  n  ore, it  w.ords.  eoriiorat ion  hii.Mnp  in  Oanada  pos -ihil . i  les  of  tlie. 
deal  of’linir  in  hrlpii.p  In  deinonsinite  |,;is  dei  eloped  lo  sm  h  prepurl  n  ns,  I"'"  < lionds.  a 


m  mipht  simiv  the."'"  P'-"'’'oP.‘',  more  than  h 

II,,.  ..1  -  I  the  uivesimeni  of  mone\ , 


12  King  St.  Eadt,  Toronto. 


I  its  leorlli.  I  hare  nair  all  Hie  aata  r  fiuin  insnrani  i 
^  rail  i/el,  and  visli  to  form  a  ro ni/m up  |  funds  llial 
I  lo  operate  it.  .  e.ypmsiun' 

ji  7'lir  r/e'posil  is  I'cri/  larof  at?d  ?r1ft  tountr.',  J 
1  ;  run  info  rnnrni(*t/s  lonnof/c.  It  is  on  t»f 

nprn  rut  propostion.  and  join'^  I’.P.II.  izMlmns  ba 
j  uitiin  line  nt  fh\^  poiii/.  .W  prf  .Si'ut  <  Ivisos  to  tl 
[  I  ))>f7rAE/  privt'  at  quarr}t  ihrrr  i.$  n}  <  r  i»  iT.-snlt.  iht 


ffouanl  Sniilb 
I  llKt'  PJf 


wouUi  !>(•  platl  la  liplp  yi^n  at  nn>  j 
n  a  fiMT.st  njftix  o  waji  an«l  if' 


->  Mil  h  [Ti'ptM-ntp.**.  <‘"nt  Londs.  alt-o  lIKo  Pro-'  «•  would  be  platl  in  bf'lp  yon  at  nn> 

*  niTipamrs  and  inisl  'm.  ial  \\i\nr  M:l!s,  \^bi^b  is  a  voryllinii'  m  a  rnn.sl  ni.t  n  o  w;u.v  and  if  >..ii 
(  (nnparrd  witb  flip  VtcW  maniiuod  con*  rn  and  bas  built  L>  lol  ns  Know  ln>w  mnoh  inonry 

Tho  issno.®  of  tbo  ”1*  aiont;  uood  bnsim  .s.s  linos,  and  many  i  tiavo  availaiilo  fni*  invoslinrni  ovoi 
arc  not  rnnnph  other  inch  i;iado  t'anadian  oonipanio.s.  I  a  jn*!  tod  of  >rars  wo  wnnid  Iw  ploaisod 
ib]f»  Man>  orcan-  At  tbo  inoniont.  wbat  wo  would  liko  I  to  send  >  nn  a  list  of  poo<i  .stocks  and 


I  $400.(10(1  uxtrlh  of  nrntrrioi 


•  o.vpansitm  nf  tho  issno.c  of  tbo  up  aiom;  .unod  bnsim  .s.s  nnos.  ami  many 

ind  iriU  fountr.' .  tiioro  aro  not  onnuph  nthor  inch  i;i’ado  t'anadian  ciMnpanio.s. 

It  is  on  of  thorn  availablo.  Man>  orpan-  AT  tho  moment,  wbat  wo  would  iiko 

?  ('./*.//.  i/ations  ba\o  to  conftno  thou  pur-  ooiisidor  onr  prn- 

prf'.SfOit  (  li'ist's  to  this  rla.s.s  of  scs  nritios.  pt'siln'ii  as  wo  hax*  mado  it  y<tn  and 

?.s  07  rr  a  iT.snlt.  tlu*  prioo  of  tinan  is  ttai  bich  i**  like  tbo  idea,  ononpb  v<o  would 


a  ]>«*!  iivi  of  >oavs  w«*  wonlti  Iw  ploa>iod  j 
to  s(*nd  >  nn  a  list  of  poo«l  .stoc  ks  and 


you  to  tio  is  to  Jnsi  miisidor  onr  pi-n- |  bonds  ami  from  ttv'm  yon  <  onId  pick  j 
position  as  wo  hav.  mado  it  to  yon  and  \  those  whu  b  apftool  most  to  yon. 


(in  tbo  edbot  liaml.  foi  a  o(ni.sidorai''1o 
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ji/hore  i/round.  and  Hi' se  elasses  or  de-  tin  the  ulhet  h.ind.  f»ii  a  eun.siileral'rte 
po.sils  aiiieraltp  run  some  hiindmls  of  jir-riod  Ihe\  were  ('\cellfnt  purehases. 
j  .1(1  I  in  depth,  —  IkH.,  W'l  fjipoon ,  Hiif.  Now.  howiwer,  we  submit  that  a  new 
.  _  '  ((indiliiin  lias  ar.sen  in  ('iinad.i  and  it 

j  .\nswri.  (he  best  plan  for  yon  to  ,jup  t,,  (his  developmetit  thit  you 
,  ollow  would  he  111  form  a  hllle  s;  mb-  „;|)  fj„,)  j)  adynntapeons  to  p1\r  some 
l<ale  nt  the  outset,  from  w  hieli  you  stiid\  to  anuthei  phase  of  investnionr. 
jeouki  rni.se  enouph  money  to  po  aheail  ,,  (.,  ,his  many  of  the  laipe,-  mdus- 
,  am  ixploie  the  luoiierty  which,  you  rorpoiations  ha\i  now  heen  in 

^  '.i\i,  with  a  \iew  ol  (ietennimm;  its  luismcss  in  this  eoimtiw  for  a  unarter 
;  m.mm.  ,<  lal  value.  'I  lus  would  Im  „f  ,  ..cniurv  or  more  and  the,,-  seciin- 
v.hat  mipht  i...  repanlcl  as  a  parr,  i-  ,,es  in  the  p,  .-ater  nnmher  of  in.stame.s 
patuiq  syndicate  and  the  ealire  ow  ne, .  ,,.,,,esc.,t  a  ver\  hiph  pradr  of  irive.st. 
Shu,  of  the  property  slamhl  he  ye.sted  ..,,,phes  not  onlv  1,.  thru 

,  m  it.  Then  if  the  proper'y  shonld  dc  .uortpape  IrKids.  hut  almo.st 

,  velop  m  the  manner  n  tm  h  .voii  are  preferred 

hopeful  of,  this  syndicate  could  ar- 

ranre  for  the  to-malion  of  a  cmpan.i  ,,,,pe,,  p,  ,,rul  amt 

ami  the  rnemhers  of  the  syndi.ate  . . . 

Hold, UP  in  the  new  ,,, 

emu, .an;  in  p-o,,ortion  h,  the  s'.;e  ot  ^  periiai.s 

III  11.  the  oripina!  syn-  .. 

i^''*^!.''  ^  ihe  preatei'  proportion  of  the  issue.' 

I  I  le  to  study  the  im'.t- 

ter  to  a.scr-tam  how  murh  money  ,r  ,,10,..  is 

I  woiml  he  r-nmed  io  prove  1.,.  the  P.o-,  ,  „„ 

,  p(Tt»-.  W  h«  n  \<»n  iun’O  d'^nr  tijis  ,,  .111  •  .  . 

iMMctunliv  osbiMisb  \nui-  nun  Insm- 
wnnld  t  nmu!  ;;('nil'.i;  In  imj.  ii  ,  '  u  1  1. 

;im''  bv  tb^*  in''ro:iF.f'd  irturn  wb.<n 
H  1  r  I  mteresl^.  who  know  r 'fm  rum-Mo  secn- 

of  Ihe  ;■  ,p:rty  c:  a  few  ot  the  ,,ro,„e  ^  ^ 

w  lio  Miielil  li.'ixe  11  el  it  out.  piliiip  , 

...  ,  .a.icks  hee:  1 

thi'iu  a  clianc,  lo  l•(;o:l-,■•  unmheis  o,  .  , 


I'ANAMA  .MAl'HINKin'  (Tl. 


Siphf  and  the  yield  too  low  he  pleased  to  snhmit  a  list  of  the  tiest  I  cxNMik  .M  \('HINKI?V  (Ti  ■ 

I  In  the  other  hand.  f»ii  a  con.snleral'rte  I'a.nadian  industrial  hond.s.itid  prefei  i  ed  , 
period  they  were  excelU  nl  pureha.“es,  stocksand y  cm  can,  from  y  onr  own  si iidv  I  t  hold  the  folloirina  seen  nlu's:  C.tii- 
Now.  howiw  er,  we  submit  that  a  new  of  it.  pick  out  those  whic  h  aiipeal  most  |  cTrt!<Mi  .Vacinnrip  ('ortiornlion .  <;cd/.| 

ccmdilion  lias  ar.sen  in  ('jinad.i  and  it  to  .'.<"1.  In  othei'  wocis.  it  i.s  our  opin-  On/  .  S,'.(ici  bond  and  7  .s/care.s-  pfd..  piir.\ 
is  ciup  to  this  cieveloiimetit  that  you  i'Xi  llial  you  could  iirofitahly  consider  rha.sedal  il.nPOand  $ir.O,  I'lmise  pin 
will  find  it  adynntapeems  to  pice  some  c  lcamnp  np  on  all  of  yom  luesem  me  your  opinion  repardina  siimr.  -■ 
.study  to  anuther  pha.se  of  ini'estmoiiT.  holdinps  of  hcinds  and  c’oni'c'rlinp  the. sc'  (,'/  l.lH.t  .  Slo-i  hi  oak  i  ,  kfue. 

It  is  this  m.any  of  the  larpc'r  indus-  into  hiph  pitade  issm  s,  wliicU  will  ,,i\e  .-\nswer. —  Tins  com|>any  retcresents 
trial  corporations  ha\c  now  heen  in  yon  a  fairly  Kood  incrc'a.se  m  yoiii  total  iiu  iie.scniKiiici  of  ,.oo.'erii«  m  sn.i  1 


alter  return  and  at  the  saim'  time  a  picalcrl 


cef  a  cc'nliiry  cir  more  and  their  sca-nn-  possihility  ol  afiprrc'iatnui  in  l  ahic'.  ^  (>u 
ties  in  the  pi  .  atei  nnmhf  i'  of  instance.s  wciiild  lie  frettinp  otil  clo.se  to  Ihe  top 
rc'tiresent  a  I'c-ry  liiph  pradr  cit’  irn'cst-  if  ' els  for  povernnienl  and  miinic'it'  il 
mrnl.  Tins  a|iplies  not  only  to  then  issoe.s  and  would  he  petiiiip  in  when 
first  mortpape  homls.  hut  almost  there  is  still  a  cli.am  c'  ol  c-onsiclc.i  able* 
eiiually  as  mcch  lo  tlie  preferred  aiiprec  lation  in  the  imlustrial  issue 

slocks,  on  which  two  or  three  limes  — - 

the.  iiilerest  hclr'cn  c.irnel  in  liaci  aiid  Itltri'tSU  .\M  l-.'l ;  l( 'A  N  Oil.  c'(i 
eocMl  tunes  ewer  a  t>crio,|  of  from  H'l  ,  ,,,,,10  la  inrest 

to  years.  In  nm.si  c;,s-s  these  l-s- 

.aa's  e  in  he  houphl  to  y  leM  (ieiiia,'s|  tiiicrtevni  tip  Co.  sliii-k,  . 

L‘  per  rent,  more  ihnn  is  the  .  as.,  witii  j  ,„oiahl  aiauiid  t:\ 

tlie  preatei-  proportion  of  itm  r  .s/i,ir<'. 

which  yon  hold  ami  Itmrc  is  \  cry  hi-]''  cousin  ,  Kri’ish  \  ..leri 

Tie  inc  rease  in  the  ri.sk  If  Iher..  is 

ami  y  ou  hav  em-mph  e.f  th.-m  ;  ou  sper.ile.tire  pos.sihililit  e^  I,. 

in-.ictie  ally  estahlish  yom-  own  Insiix- 

an.',  hy  the  u'creaseel  refiirii  w  h.  1.  \„swcr.  V.  acariiot  heihuikim 

VMij  iiM.nn.  Tr  r h.  n  m.  i  i-ikf  i  s\ 


^  I  Answoi 'Pfiis  rnm|>any  l  ObTrsonf  s ' 

,  ‘  1  ;in  amalcafbatjon  of  <  <>nror>is  m  ond! 

1  f-r  I 

'  liroiiml  lialt.  ()nt  It  had  a  hard  time 
Ihe  early  pari  of  the  war  hiit  then 
j  for  a  fieriod  did  eonslilerahly  liettei. 

'  I  Its  hiisiness  has  heen  seierely  arfecied 
i  ihii  inp  the  receni  .sidha.  k.  hiii  we  are 
’  '  !  iefornu'd  that  under  anyl.hinp  like-  nor- 
I  llial  comlitions  it  .should  lie  alilo  to 
I  mak..  ils  iioml  intere.st  and  a  fair  siir- 
|i|us  apainsi  the  common  .slock.  There 
iiW  j  is  not  nnich  market  for  the  issues  just 
.'o  I  at  tlie  moment.  Iml  when  industry  im- 
■n  |iro\es  tliere  will  likely  he  a  better  | 
Oil  ranpe  of  prices  for  Ihe  Iwinds.  Ton  I 
will  find  Ihern  from  time  to  time 
111  I  anionp  unlisted  issiie.s. 


Iicfc  of  Ihi.s  lie.;:-.  wi  haei  11 
.a...'ks  like: 

lio'iuni.'n  Tfx'ile  in  .feiri '1 
I  )pil\  ic  l■■|onr  ?d  II 

III  .Hi.iilio.i.  you  loiphr  ^  ^  siu.  It  l.il,..  ..f  th"  W  oc.l'i  ,  scoic'ilunp  tlial  w 

*'  '  ''  *' ''  l'''l''''  '•  Montreal  I'oitoas  "  lsui,.|.tc  to  flmtiiations  as 

..  m„  .1^  iilie.i  to  1  I.  .ym.ieale  1,1.1  Ma.  kay  <  otnp.iiue.s  1  m.phl  he  1 1n  .asr  w  it  h  a  n  < 

I'pi.  -  West  Kooie-miy  "  j  Itriti.'h  .\merican  ihl  h 

If  does  no,  ri  sull  m  st.  cks  :-uch  as  ,u.,|  ,  oii.s.de.rahlr  ,„.pr<'c:a!  ,e 

■ -  '  . .  Naiicnal  I  crus  1, refill. el,  lllimm  ,,,,  llc-otli.i  hand  the 

would  .uhisi  your  mmip  P.  ciihei  c.nti-il  ,.refc,rc,l  ami  Winmj.ep  Klc-  all  of  I tm  oil  st o.  ks 

loncre.il  or  I.iirniti  ami  .a  '  uv.:  a  hre-  ,, referred  ,,e  verv  miu  h  hitler.  This 

Uer  Wh.i  miplit  hel;.  you  P.  pi  1  in  ,  next  10.  1 or  (,u',„-om  d  maikel  eoiid 

u.m  n  vur.  imer.'.'i.s  who  mipht  h-  In-  ...,  ,,.11  likely  lo  he  -me],,,,,  .,uu's 

iliiiee,  to  pel  in!o  ilmsi'  oiipinai  symu-  ■  omp.anics  which  will  'I'-f.iuIl  I  luaki  much  liit*'-i 

.al.”  with  a  view  later  on  of  .iie|iiir-  ,.ie.frr:.d  .In  ;demi  ami  witli  ''10  ,1,,  ,  ,.,s,  m  th. 

iiip  an  mtcresl  m  1 1m  .■omi,anie;s  ,r  re-  that  will  arise  in  th.'  coun- 


r  t  sooic'ilunp  tlial  would  not  ho  j 


amt  Itt'JTISH  .\M  I'.'l ;  li 'A N  Oil.  e  O  |i|us  apainsi  the  common  .sloc  k. 

"  I  hare  nhout  't.'ioo  la  iiiresl  eeiiwjisnot  much  market  for  the  issu 

''  .s/eei//  /ic  plad  of  ".air  npinioii  as  .'o  |  at  the  moment.  Iml  when  induat 
W.ri/i.s/i  \merie.an  ml  <'».  stork.  .',i -n  |iro\es  there  will  likely  he  a 
"""jceiii,  I  Into  re,  hr  inoiahl  aiouiid  f;iO  im  ranpe-  of  prices  for  Ihe  Iwinds. 

r  .s/i';r<'.  f"l''  'hern  from  time  to 

*'’‘l  Ho  you  fonsin  1  Hci’ish  \.,ierh  rn  anionp  unlisted  issiie.s. 

‘  Hi'  al  this  fillin'  a  paad  in  re  ..'i.'Cii '  . 

o7-  sprr.ilntiie  pn.s.sihilil  u  s  .t  si>i;i ’I 'I.ATI  XT-:  P(  I-SSIRIMTI KP 

^  '  1  iironln  ,,  ,,  .  ,  j  ,  .  ,  I 

hell  .  ■  1  '  "  al  you  he  kind  riioinjh  to  plie  me 

\nswer.  X  1  a  .-ariiot  heilmikinp  "^f ,  .  . 

•on-  .  ,  ,  ,1  „i.,  .i.  a  list  of  .sfoek.s.  irlnrh  in  i/onr  opinion 

une.stuip  w  lu  n  yol  lake  1  spi,  1, 

hkc  I•.ril,sh  xriien.ai  .Ol.  XX'ha-  "  Present  pm  es. 

iTitrnd  doj'i^  is  b»  spcci  Uib  wilb  d.br  -  '  Tprj  i/  7  it. 

r  1  II.  .•  .  .ivf.i  ie\  .'^hn^nniorin  I  nils.  Qur. 

•  1IS<^  (»r  1 1n  { III  It  IT*  ;  <  if  plot  It .  II  ^ 

WMj  tjr'sitE'  1'*  :n\E'st  you  \mild  bnnim-j  Afiswrr.  At  Ihr  mn?*n<»nf 


Why  Are  Flour  Milling  Stocks 
So  Popular  With  Investors? 

Hceausr  fkr  .Mininri  Industry  in  Cnnoda  is  both 
basic  and  staple.  Jts  rarnivgs  nrr  consistent  and 
v'cll  maintained  cren  during  periods  of  depression. 
The  investment,  Ihere.forc,  is  safe  and  profitable. 

What  Makes  a  Flour 
Mill  Profitable  ? 

A  flnur  mill  shoultl  hr.  profitable. 

—  if  il  is  modern,  in  eonsiruetion. 

—  if  it  is  located  so  ns  to  enjoy  Ioh-  freight,  rales  on 
incoming  grain. 

—  if  il  is  located  to  handle  rrporf  business  econo- 
miealiy. 

— if  it  ha.s  au  unlimited  supply  of  grain. 

—  if  il  is  ronrenirnt  to  a  large  eonsntming  population, 
-if  il  has  cheap  power  and  good  management. 

— if  it.  has  a  .strong  selling  organizaHon. 

Why  Are  Careful  Investors  Buying 
Copeland  Flour  Mills,  Limited,— 

8‘'o  Sinking  Fund  Cumulative 
rreferemee  Shares  at  KX).  with 
Bon  as  of  39^0  in  Common  Stock? 

Recav.sr  erilies  who  are  gualified  to  judge  ore  frank, 
to  admit  that  the  Copeland  Flour  Mills.  Limited,  ha.s 
all  of  Ihe  above  qualifienlions  and  is  already  strongly 
entrenched  amongs'  the  forepnost  Milling  Companies 
in  Canada. 

The  Mill  is  now  running  hours  per  day  and  has 
arders  in  hand  which,  with  new  business  being 
booked  daily,  shonld  keep  it  busy  throughout  the 
season.  Us  future  record  will  equal  the.  best. 

The  Preferred  Slock  being  the  Senior  Serurily  of  the 
Company,  the  investment  is  safe;  and  the  Common 
Shares  given  os  a  bonus  should  become  very  valuable. 

Write  for  Praspe.cttis  and  full  informtrlion. 

BANKEBSCIK^^OM^lirf 

f  mimn  wr.  w«ht 


.M  the  moment  stocks 
oipsderahle  advance  an. I 


i  nil'll  i.i'i'f.'iri'd  ami  XX  iumj.ec  Klec- 
ii-  prcferreil 

•  Per  a  Iieriod  of  the  next  10.  1'.  or 


I  lined  to  pel  u'!c 
,  al.  ”  wiiti  a  l  ie" 


tliere  IS  ii'd  likely  lo  he  Cij. 


isui,.|.tc  lo  flmtiiations  as  much  as',,,-  hesitate  lo  reeor 
I  m.phl  he  111.  .  ase  with  au  oil  sloe'k.  ill  pii'si'iii  prier.s. 
i  r.riti.'li  Xmeriinn  ihl  h:is  alre.idy  is  ih.ii  we  tliink  It 
had  .  (iiis.il'.rahle  ,i  p|,re'e:a!  .on  iii  \iilue.  vaiu.d  pie.i  f|uii  Kly 
hut  ml  the  o'lu  I  hand  tlie-  mai  kei  for  lea.  lion  ir 

iie.irly  nil  of  Ih"  oil  slo.  ks  i.-;  pomp  !o  f.,.w  ihe-re  is  a  re.-air 
he  \-ery  oiii-  h  hitter.  Tins  is  eluc  to  nc  nt  Piwar.l  liip'he 
the-  ini|>roiid  maikel  eDiidilions  amt  uiher  hand.  Ihm.'  is 


we-  hesitate  lo  recommend  any  ortliein 
ill  pii'seiil  prier.s.  The  renson  for  this 
is  th.'ii  we  tliink  Ihe  market  has  a.I- 
vam  cel  pi.i  f|im  Kly  rinei  fhe-re  is  likely 
to  I  S'  ;i  leaclion  in  mosl  issues,  he- 
fm  e  the  re  is  a  re'.-amiin  ion  of  I  hi.- iiiovc'- 
nc  nt  toward  liiph'-i  levels  On  the 
eilhe'r  haml.  Ihmi'  is  a  elislinel  uic.vard 


A  GOOD  TIME  TO  GO  OVER 
YOUR  HOLDINGS  ' 

There  are  time.s  when  it  is  wiser  and  more  profitable 
to  change  one’s  position  than  it  is  to  "sit  tight  and  hang 
on.  " 

There  are  particularly  strong  reasons  at  this  time  to 
review  your  holdings  most  carefully. 

It  may  be  possible  to  improve  your  investment  posi¬ 
tion  by  the  exchange  of  certain  securities  for  others  with 
better  prospects. 

It  uniild  he  a  pleasure  tn  confer  u  ith  you.  \o  obligation. 


,S%  - 

50%  - 
100% 

Till'  Xjeiiiiirc’li  Xtorliriu;*' 
Inicstmi'iits,  l.imiliKl.  >»' , 

<  II  III  II  I  il  t  i  '  e  rri'l’i'rciii'P 
sliiires  iiffpr  lun  an  exci*!)- 
fionall.i  seuiitil  iiiiH  |ir<ifilHl)l(> 
iini'slmcnt.  The  .'>0''.  lieuiiis 
eii  t  eiiiinuiii  Sfcick  pill'll  nidi 
thi'si'  shiircs  rnfitlo  the  piir- 
rliascT  III  lOO'".  |>artii'ipa- 
(inn  in  flic  net  priiiifs  «if  flic 

<  onipani. 

This  I  einipan.i  is  (  iipactvl  in 
a  preiiitalilc  liiisiiit's>,  anil  ni' 
rrciiniiiipnd  llicsc  shiirt's  fi» 
the  iiiicsliir  vvliu  is  lankinp 
for  a  P'lidl  r('iiirn  nifli  saiVf.i. 

Investors*  Utility 
Company,  Limited 

C.P.R.  Bldg  -  Toronto 
MILL.  .V2lis 


;  siilt.s  laie'i  jiisiify  Iheir  fc.riii at iein .  If 
,  y  eiu  will  h  1  us  know  heiw  nun  h  mum  y 
yeill  Iie'i'.I  lei  (uiive  up  ihc  (.riilicilv  w  l' 
vvnuld  lie  I'ieaae'd  tu  imliial”  In  .'I'Utlic 
.’.i.slesl  luaiiiu'i  in  which  lu  fmiii  yaiiir, 
;ymlica|e'.  I 


try  there  sliemlel  In'  a  tendency  fm 
thc'in  1"  aiipreciale-  m  viilue.  so  th;il  in 
aeMitiuii  ill  yuur  puud  inli're.st  reiurii. 
yam  .shuuld  id;  u  rc'ii  p  ihe  henefil  ed  an 
increase'  in  yuur  e.'ipil  il  aeeeiunl.  If 


I'ratiun  an  " 
(  111.  w  hie  1,  h. 


I  l.iile-r  cm.  should  ii  he-  ymir  desire  lu  ,,  ii|,|.li",i  ev-e-n  tu  a  preatei  exieni  tu 
pel  fu  Mi'ti.teal  ur  Tu.emiu,  we-  weiulel  |„,|,.ls  C'f  hiph  prade  eeimpanius. 

he  (ileasevl  (ei  he  ar  l  i  emi  you  ami  weml.i  ,  ,f  murse  y  nil  ejinnul  expec  t  tu  pet 
l-e  pl.i'l  lu  I'lae  «'  ym  in  lum  'i  with  pen- |  ,,,,,  larp.r  inlerest  ■AithemI  a  c'erlaiii 
J'le  whu  wemlel  he  mure  lik<  I.v  tu  Iw-  "f  I  ,,,  risk,  h'il  ,1  liatdiy  enters 

e  em.'drti' 1 11 1'  lic'lp  lu  yu'j  in  an  imd<'i  -  j  jp,,,  ,),p  sitii.i'iuii  at  all,  as  staled 
takinp  u(  tins  eharacter.  XX'i-  miplil  is  ahsorl'cd  m  th-  difference  in 


,vhle  1,  h.i;  lake-ii  uv  e 
'um|>:ii,y.  w'im  h  wa- 
iinhsti'd  eh'iiarlnieiil 
ma  I  k  c't .  'Ihis  is  f 
11  f,  and  7  in  N’ew 


d  1  euiijianie's  .shuiiM  he  i  ni.uel  amt  pills  ha;  i-s  un  tlii'  reiictluns  |  ¥  ¥  /k  ¥3  ¥3  ¥2  ¥3  T  T  T~* 

line  h  liets.'i  enininpsj  ,.-)]uuld  lesiill  in  siih.'/ a  nl  iai  pruflts  ¥.  ¥  Xm.  ¥  ¥v  j  !▼¥  X  si  ¥  ^3L 

.use  in  the  last  yea,  ;  Auieiin,  the  sleeks  whi.  Il  emplii  lu  du  StOCks  153  Peel  Street  Bonds 

ilM  th-r.  If  pi.'k.'d  11).  un  rec.'.ssiuns.  are-  MOKITDr  A  I 

.limit  f(H  vniiT  .  fiiisid-  ('otions  f<nrii7ion.  li.'uirtMitidf'  iVlLini  1  Ixt AL 

tiM  k  kiiDwn  ;is  M  ib  Tons  (  i ,  ( *.ui;idiM  ti  I  yocomut  ivr  <‘omnM>n.  nr  _  FI  ±  ,  'yjod* 

mken  uvo.  Ihe  Klk  I•p.-!shawln,pan  XVater  ami  I'uwer,  n.'il  Phonc:  UptOWn  3486-3487 

.■imh  was  itiieie.l  In  un  . 'j',.|,,|,(,,iMe  iiml  ( 'unsulid.'rl  ed  Snie-ltc'rs.  | """ 


nf  t  he  Till  -  i 

this  is  true  uf  these  p  ■crrrri''l  stocks  uiaiket.  'Ihis  is  s.-lhup  at  Im'-I 

11  a|.pli",i  ev'.'n  tu  a  preater  extern  tu  r,  and  7  in  N'ew  Xeuk  and  is 

the-  hunds  e.f  hiph  prade  e  eimpanies.  nw  iic'd  li.v  Standard  Oil  uitei  <'sls.  Tli'- ^ 
nf  eulirse  you  ejuniut  expe.-t  tu  pet  ,,  very  cunfieleiU  thill  i, 

the  larp.  r  inli  i  est  ■A  ilhemI  a  e  er1;ilii  ,(0  e  .'i  \  nine  il  helt.  i  d'innpihe 

eh  iurnt  of  risk,  h'lt  ,1  baldly  enters  \  .  eii '  It  is  now  puinu 


'  r.iy  that  Ihe  (.rin.  ipa!  difricully  witT,  ,a  r-.'irninp  puw.'.-  whic  h  .so  many  wuiild 
|lhmp  uf  this  kind  Is  tu  prove  its  e'uin-  Take,  fur  instance.  Miiward 

uiereaal  pussiliilities  will  wai-ant  the  I'npi'i  .Mills  7  (w a-  eeni,  Kirst 

the  e'MK'iise  of  in.st .'illation  cf  th-  m--  y(,„.,p.,p,.  e;,,!,]  r,.meis.  Thi.s  is  a  p<i<'d 

..s-^a-y  nia'-bines  for  it.s  prupi'r  and  ,;,py  whie  h  t  :i  pradiially  deM»lui' 

i.ununii.al  de-vleipnient.  j  ,,,1  j,j,  ,,,,per1ak,nps  and  is  now  maim 

XX  oiihl  alway.s  he'  plad  to  heal  from  fa.turinp  all  its  prewliji'ts  frurri  hepin 
you  in  eonnectiem  with  this  niattei  ami  miip  tu  '-nd.  and  should  he  firmly  es 


thruuph  a  pr...  c'S  uf  ex,  hanpe.  as  tlv'; 
sharehr.hiri -.  aif  iurninp  iti  the  ir  old  j 
I'dk  Hasin  ami  uiher  .slo.  k'.  fur  that  uf  j 
Xliitiial  <111  .lust  as  .soem  as  this  re- | 
arranpeineii!  .  arried  ihremph,  h'uv-  . 
ever,  iiinfipu''(d  lliat  the  st'ii  k  shuuld! 


[uinpany  whie  h  ha  praeliially  de\  i>lui'-  very  mmh  heite.r, 

.'d  its  undertakinps  and  is  now  maim-  y,j||  prrmit  ul  1,  yu 


If  yem  think  there  is  a  pewnl  ctiaiies  of  taV.kshe.l  in  take  cure  uf  the  pruwinp  ^  f^-w  share 
}u  develiipinp  iiMu  a  real  propu.ution  ri'uuir.'meiii'  uf  tlii'  leiuntiy.  On  this 
would  like  to  he  uf  the  preate.st  tu  lp  count,  theie  is  haidly  a  liossihility  WKSTI-lltN 
iw'.ssihle  tn  yo'i.  I  „r  un.vthinp  Icippf  nmp  t<i  liri'v.'nt  it  f  (,,)/(/  Hi,' 


IS  now  maim-  y,j||  prrmit  ui  1,  .vuu  niiphi  sj.lit  up  | 
Is  frurn  hepin.  leione;  ami  take  sume  Mutual  Ijil.l 

I  lie  firmly  es-  ,.cp„p  |.;ritish  X  ineriea  n  <  )tl  and  iierhapsj 
if  the  pruwinp  ^  fr-w  sharc.i  of  Keiyal  Inn.  h.  I 


KSTI'dtN  '  Xh.  Pri.PeX  I'.XPKFl  ('<> 

I  h'lUl  III,-  liitlait  inti  .le,  unlii-.i:  H  o,,/.  ’ 


_  I  e;,rninp  its  liund  intere  st  and  prefer-  i>„ip  'inP  I'ap'  >  fa.  S.'iOU  hamlx. 

j  divide-mis  and  the  insi<le  I'.s  in  the  p„^rh,i.xr,l  nl  $70(1.  I'lrux,-  filv  mr 
I.X.Xl.I,.  1 1 1  t.XZ  1 1 . 1.X  e’e'IXl  MT' ’  icuTniianv  reiidnlain  that  it  vx'ill  c'X'en  tw-  y,,uY  npiiiinn  1  r,‘'irftiii  ,1  same.  MIMt- 

;  iihP.  1.1  heild  n.s  comniun  dividend. 

/  l.nifl  III,  'nllnii'inp  .sccee e’l/ le'.s :  10  .vhowinp  11  s'li'idus  uf  e'arnieips  ove-r  Ans-wer.—  XX  c'Siern  ilanaeia  I'lilr  :ind 

l.i.i'iU  a!  .71:  III  Hia-.ilinn  nl  31,  Ha  yan  i,on<l  interest  and  preferred  divulemis,  ji^por  e 'o.  is  now  in  litjniiiallein  ami  a 

eeo'.vp/rr  thr  fiilliju'inn  aaail  far  .sper-i/-  (if  iimis''  the  jiaper  industry  ha.s  jj;po,.|al  meemip  uf  the  dohenlure  tiulr- 

hiHai.'.  \slir.xla.x.  .<lrrl  at  Can.,  klu'hrt  pa  ised  thrrmpli  a  tryinp  iierlod  and  p^|||  ...liorti,'  he  hcl'l  tu  I'onsl'ler 

ft'iiliniif.  W  ill  iiijir,!  Itfjiliray.  Cansal.  ((le  newer  eumpanies  have  had  a  iiard  wa.vs  and  means  of  prote'C'lirii!  thcTi* 

h  III  rl  t  i  ,1  ,j .,  /’/eee.sr  pii'r  m,'  .e/oier  ,ifnii-  t;!iie'.  l>ut  in  e  \  cry  instanec'  the  first  (piere-sts  e  iiir  information  is  that  the! 


■erii  Canada  I’liln  and 


will  sliurtl.v  he  hclel  to  i'onsl<7er 
1  and  means  of  proti'etinp  thep' 
esis  e  mi  information  is  that  ihe 


xa  mr.—t !  1  ,i;s  t;  t  .t; .  .i/i-lhrii  seetirities  of  all  the 


I  eim- 1  p  Cana'ia  I’ulp  and  1’ii.iici 


^  hat  nrr  »<>ur  Stork*  payinz  youf 
(  on*iilt  ii«  rrzardinc  .TOur  In- 

tfiAtmrntH  on  nn  pxchnr.ge  ba$»i«i. 
National  S^rurilir*  i  ior p'»rati»>n 
St.,  Montreal. 


SECURITY-THEN  PROFIT 

A.  ANGIS  MACDONALD  &  CO. 

C.  P.  R.  BLDG.  TORO.VTO 

HAc'..  526i> 

SPECI.^LIZISG  IS  HIGH- 
GRADE  SECURITIES 


The  Fiiianeiai  Times  reaches  a 
class  of  people  who  are  interested 
and  aide  to  Inij  iiivesrirent  seenri- 
ties.  y 


Jllr  Hill,  Hill.  ' 

.Xnswi'r.  Xruund  eiirreni  levels  vuu 
I  have  almnsi  made  up  yemr  lus.'  '  n 
I.yall  hy  a  (uufii  on  I Ji iisdi.i n.  XX'imhl 
he  disjiosi'd.  if  I, Villi  I'idlies  mU'  h  frurei 
:  arounil  pre<;ent  prices,  tu  let  if  pu  anel 
;  Imy  sume  mure  Braedlia n.  as  t his  stuck 
j  impht  111  do  well  for  the  next  few 
*  .vears.  If  yem  'lu  nul  want  to  inrrea.se 
lyniir  holdings  in  Urivzilian  would' 
j  swlii'h  from  I,.vall  into  Canadian  I'e.n- 
I  sohiiated  Ikmeliers  eunimon. 
i  Xuu  akso  mention  .XsViestos,  Steel  uf 
li'itnada  eommon.  cjuehec  Ka  lway  .XX'in- 
I  nipeg  Hailway  and  Con.suljejated  Smelt- 
I  ers.  The  penerai  trend  uf  the  mar-, 
ket  is  upward  and  the  temleney  ut 
I  these  stiii'ks  will  he  to  finii  highe-r  |ev- 
eks  The  le-a-son  why  the.  market  is 
I  moving  higher  i.s  that  money  is  cheap- 
j  er  and  the  market  is  oversold  afte-i  a 
I  long  eontinuc'd  deeline.  If  .vou  are 
I  thinking  of  Imying  on  margin  woui<7  . 
j  wait  fell  a  reaction,  rather  than  to 
(limVi  111  at  the  top,  liecau.se  the  mar¬ 
ket  has  advanee  i  very  rapidly  lately  j 
j  ana  it  is  likely  to  hav^  two  or  three. 

I  reces.sions  from  the  high  privi-s  on  the  j 
1  wav  to  ni'w  receinl.s.  ! 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  E^ditnr,  “Financial  Times,”  Montreal. 

>  i  think  of  purcha.tnj  ‘h**  following  speurities  I 
Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Prica 


We  own  and  offer  new  issue^ 
The  Bell  Telephone  Company 
of  Canada,  capital  stock  which 
has  paid  8%  dividends  for  36 
consecutive  years* 

It  carries  our  recommendation. 

Price  at  market  to  yield  about 
7-50%. 

Write  for  particulars 


Name  of  Eniiuirer 
Address  . 


Ottawa 

LMtAMiCn^ 


Montred  , 

TELEPHO.N®  RtAIN  3830 


Nom  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (nU  (he  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  recynested. 

• — Cross  out  line  not  desired. 


THE  FINANCIAL  TIMES,  MONTRE 


financial 

Published  Erery  Safiirday  af  S33  Traie  Slrepf  IVesl 
Montreal,  by  The  Montreal  Financial  Times  Publish* 
injf  Company,  Limited.. 


I  coal  If!  consequently  running  much  lighter  than  would  I  INSIDE  STORIES 

j  be  (he  case  ^^e^e  the  indiirtnes  actively  occupied,  tn  TUt:  CTDP 

I  consequence,  the  demand ‘tor  coal  la  lighter  and  the  Wr  I  IT  C,  O  I  I\E> 

I  mine  owners  will  bo  able  to  hang  out  all  the  longer,  ■” 

t  while  the  prospcclr.  of  the  minera  will  be  proportion-  STOt  K  MARKET  HEI  P  IK  I 
ntely  Ics.a  favorable.  Ininiediate  improvcnieni  in  i 


OF  THE  STREET^  TOPICS  OF  THE  DAY 


STOCK  MARKET  HEI  P  TR  IPE  i| _ _ _ 

Ininiediate  improvenieni  in  retail  I  i  onvcr.sation  with  eertain  ex- 


The  .aentiment  of  lb(  eountry  la  not  favorable  to  the ' 't-ade  was  noticed  oii<  e  tbe  .'■•tock  |  change  cireles  brings  out  the  fact  this." 


I'm  going  to  rlcan  up  on 


r.  . Z  ..  .  ..f  .  toe  .sennmeni  oi  me  rouniiy  is  noi  lavoraoie  lo  rne  mi . .  unn,.,:  ui  .mu  .. 

R.  EMMET  COX  *  Presldenl  nnd  Maimging  IMrectnr.  markets  became  more  active  .  a*]'' !  . . ^  h  i 

SI  B.SCKIPTIOjf  PRICE:  tn  Canada.  $3.b0  a  year;  $1^73  inopportune  mouient  could  have  item  chosen  to  de- 1  inalion  o  wot'  jjn  j  '  [.j^ange'tc 

for  six  months.  In  Great  Hrilain,  ICs.  a  year;  is.  |  ,,,,.,,1,)  jncre.ased  pay.  'I'he  number  of  unemployed  is!  i.pnefit  waa  especially  noib'e-i  .nii.rr,  m-. 


Ilial  a  ri.se  in  He  got  his  slock  and  a  few  days 
Canadian  e  x-  later,  strangely  enough,  the  stock 
cliange  to  a  pie-  |  began  moving  until  he  had  a  good 
mium  over  New  |  profit.  When  asked  by  the  won- 


Cnited  States,  $m.50  a  year,  i  |.^,.pp  while  the  cosi  of  living  i.s  miuh  lower  than  '  able,  if  is  stated,  in  local  genf;;'  fiirn-|  York  is  looked  upon  as  not  at  all  an  dering  broker  how  he  managed  to 

.11  f  '  *♦  lormeilv  was.  it  is  still  so  high  (bat  idleness  cannot ' 'shing  and  shoe  stores.  There  are  improbalile  development  of  the  com-  hit  II  so  surely,  the  lucky  trader, 

4m  KKIIMM,  Rate  Cards  on  application  at  all  our  of- •  ,  .  ,  ,,  ,  ,  .  i  .  ,  .  .  i  i*  number  of  these  in  Hm  financial  |  ing  month.  This  movement  would  saftl  ;  .  . 


flees  or  from  any.  responsible  Adverti.sing  Agency.,  •'''  looked  upon  with  eomplacenry  by  any  save  "'ose  !  Net-,  be  based  paMly  upon  (he  sale  of  tbe  I  "Oh.  Cve  been  looking  into  this  for 


CABLE  APPKESS:  "Fintimps”;  W.  U.  Code.  j  "  ■'  halanee  in  their  savings  areount  or  j 

HEAD  OEITCE:  Montreal.  Main  81.30.  All  Depart- I  " have  sorue  other  •■^o.iree  of  iiirome.  j 

nients.  j  will  those  who  arn  oui  of  employment  in  othpr 

TORONTO  OFFICE;  3t  King  .sjfi-eet  West.  Represent-:  bnes  of  indurdiy  have  any  Ion  m'lch  sympathy  or  pa  ■ 
»tlvc,  R.  V.  Rittenhouse.  Fhone,  Adelaide  6405-6.  |  tience  with  the  miner  v' ho  is  striking  for  more  pay.  I 
NEH  YORK  OEFH'E;  42  Broadway.  .To.^eph  A.  Klein,  i  ’•  be  inielligeni  unemployed  in  other  industries  fully 


Y  ork  it  is  always  said  that  am  i  jini'.ooo.opii  lioniinion  Government  some  time,  you  know,  but  say.  jusi 
brighiening  up  in  the  market  is  im-iioan  in  New  York,  announred  this  where  does  tbir,  road  run.  anyway?" 


■  C-.  S.  Representative.  Phone.  Ph oad  4t76. 


recognise  (h.ai  increased  pay  is,  to  begin  with,  an  in- 


mediatel  reflected  by  incica.sp'l  liiiy- 
Ing  at  the  gents’  stores. 

¥  V 

EAOIJRIES  SHOn  IMPROYEMLM 

Almost  every  line  of  trade  is  show - 


L0?»P0>',  EA'G.;  95  Bishopgate,  R.  C.  2,  Davies  &  Co.,  j  opportune  deinand.  and,  secondly,  if  it  were  a  receded  | sign.-,  of  impiovcmeut.  In  luanv  j  aimo.si  I 


wee)(,  and  pai  Hy  upon  the  v  olume  of  i  1  he  broker  gasped.  The  stock  ^ 
grain  which  is  heginning  to  mo\ej"‘iJ5  th^  Pacific  Mail.  : 

down  thr  iake*  inwards  .Montreal.  i  — 

The  announcement  of  the  loan  had  j  In  som®  w-ay  the  belief  has  been  ' 
the  effect  nt  reducing  the  premium  ;  spread  that  a  broker's  life  is  an  easy 
on  New  Y’ovk  funds  in  Montreal  to  j  •  one.  The  floor ' 

almo.si  i  pc.  This  decline  was  i  GOLF  IS  memher  of  a  Stock  ’ 


This  decline  was  i  GOLF  IS 


Rtpresentatives. 

This  h’oprr  Has  a  Larger  Cirndat)o;t,  Than 
Avg  Other  Canadian  Financial  Fiibtiration 


,,  V  ..  A  .  .  ..  '  ..  '  t-'anadian  industries  the  most  in*er-! 

would  mev.lPbly  have  the  eftect  of  putting  tin  the  |  development  of  the  past  rou  | 


enerally  considered  to  be  senfimen-  YY  ALL  STREET.  Exchange 


tal  and  the  feeling  is  that  the  further 


inclined  to 


_ I  jt.'.elf.  even  though  un;  i|eie,-:sltil  on  the  pail 

j  Strikers,  will  have  (he  cifert  of  raising  the  price 
■I  somewhat,  or  of  preventing  ii  from  declining. 


Any  Other  Canadian  Financial  Fiihtirat, ion  i  f"  ’’I  ''oal.  Also,  it  ir;  probable  (hat  the  .strike  in  jde  of  weeks  has  been  the  number  of!  movement  which  may  take  place  in  i  doubt  this,  so  he  wore  a  pedometer  ' 

_ ^ _ j  jt..p|f.  even  though  un;iie<e,-:s)i|i  on  the  pail  of  the  outside  enquiries  that  have  been  rc-,  exchange  will  depend  entirely  upon  during  the  last  tvvo  hours  of  trading! 

MOVTREAT  «.VT|TRn4V  APPii  "'I  pm-  i  strikers,  will  have  (he  effert  of  raising  the  price  of  roal  ceived.  ^  In  a  great  many  eases  the  what  u.sc  the  Government  makes  of  in  one  of  the  recent  2,00n,o00  share! 

.  'V  .  A  Hji,  c.  ,  u..  ,,r  ,1  uoMiiMiMo  'IS i o  i  making  the  enquiries  com  tflis  new  financing.  days.  He  was  in  the  habit  of  play 

"  !'  i  *'.'  J-clin.ng.  11’*^!  plain  about  their  smallness,  hut  re-j  The  statement  Is  heard  that  the  ing  a  few  holes  of  golf  after  leaving, 

pOrf'  ElllOar^O  Not  ll  Broad  Policy.  ^  r-itualton  which  m  entirely  unwelcome  lu  the  un  -  port  (bat  jt  jg  the  heginning  oi  better  probabilities  are  that  the  Govern-  tbe  Street,  but  just  as  he  was  start-  ! 
a  intimaiin-  the  adoption  of  .a  oolitv  r-' rd  n  t*he  '^mnloyrd  m  mber  iiidusiner.  both  for  the  reason  that  i  thing.s  and  they  hope  to  (ip*sbic  to  ment  w  ill  brine  to  t  anada  a  larger  ing  uptown  he  looked  at  the  pedo-i' 
,  .  .  '  ^  ’’  it  eonipels  timm  lo  i«av  all  the  more  for  heating  at  a  follow  them  up  very  shortlj  w  itfi  |  proportion  of  the  total  than  was  at  meter.  It  registered  five  miles.  ' 

oit  of  hvdio-eleitrie  ruireni  from  the  Proviiu  e  nt  i,„„  (i,„.,  „„,i  larger  orders.  first  thought  vvould  be  the  ease.  As-  Thereupon,  he  decided  he  had  played  i 

bee.  Premier  Tasehm p.m  ,(i.Kc„.;.:;p<,  ibp  udi  jrabjlitv  '  '  "  '  .  '  '  Thi.s  buying  movement  in  out.siils  siiniina  the  correctness  o£  this  as-  his  golf  adready.  I 

ilaeins  an  emh.ai  go  on  the  sale  to  Hie  1  niicd  .‘-tale--  P'"  '"  "f  '  "^tl  <'•  employeis.  and  ihiis  cppl res  is  also  giving  greater  roiirage  i  siimpt ion  it  is  considered  that  it  - 


in  Intimaiin-.  the  adoption  of  a  polity  recarding  tim 
export  of  hv dio-p|pitrie  ruireni  from  the  Proviiue  nt 
Qufber.  Premier  Tasehpi p.m  ((i.t;c,(.;r;p,,  (bp  adi jrability 
of  plaeins  an  em'b.arco  on  thp  sale  to  the  1  njied  .‘^tale-- 
of  cuirent  generated  within  the  iiroviime. 

He  stated  th.it  the  l  iters  of  the  |ii tn  mi  c  had  poten¬ 
tialities  of  ) (1.11(10,0(10  borse  ((Otter,  of  ttliirli  onh  8  ntr 


it  eonipels  timm  to  pay  all  the  more  for  heating  at  a 
time  when  llicy  eaii  least  afford  it.  and  because  it: 
raise.*-,  the  price  of  coal  to  llieir  emplo.vers,  and  tliiis 


damages  the  pro.specis  for  the  reopening  of  faeioric.s  to  fiurrhasing  at  htinit,  and  almost  ,  would  take  but  a  short  time  lo  pt|t  Henry  Ford,  with  tornado-like  ra 


He  stated  that  the  inters  of  the  p.ovm.e  had  poten-,  ,„,,bcr  factor  in  the  situation  i.s  the  eni 

fiallties  of  )0.000.,1(|(,  borse  potte,-.  pf  whirl,  onlv  8  prrjbipl,  fipisbl  ,,,|ps.  It  was  hoped  (hat  these  would 
rent,  had  I, pep  devplopcl.  Coal  was  bc.oming  tm.vk,^,,^  declined  liv  this  time,  lu,(.  while  limy  bate  been 
dear,  he  pointed  out.  and  the  ocriinence  of  strike.,  a*  (narked  down  somewliat,  they  are  cltH  probaldv  .50  p.e, 
frequent  intervals  was  b-iting  a  l..id  effert  on  the  in  Lbove  the  rates  of  some  years  ago.  \Ve  have  here  two 
rlustry  of  the  country)  (  onsequenily.  it  was  bigltl.v  dp-!,ap,o,s  making  for  high  priced  coal  wbieh  wi 
sii.ible  th.it  the  luotince  shoiibl  develop  ii:s  w,iter-|vp„(  .^ny  (narked  reduction  in  price  for  a  consit 
pC'' ers  to  such  a  degiee  ,1S  to  lender  ils  growing  in-  (Pne  l,,  come.  Tlii.s  is  most  Iinfnrliinalp  inasin 


ntly  for  ihrir  rmiiloyjnrnt.  without  exception  manufucturerR  arc |  t  anadian  funds  to  a  parity  with  pj^j^y  f-^vnpt,  private  cars  from  the 

A  further  factor  in  the  situation  ks  the  enntinued  hopeful  view  than  af  'York  and  that  fimfher  transactions  I  ‘  Detroit,  Tole- 

f  iol.i  V  If  1  I  fi  f  *u  ..  i  any  rime  in  the  past.  oij.  htron  monUiB.  of  the  nature  alluded  to  above  mijrlit  ]  |{ ^  Irontom 

I  fieubi  lales.  If  w.ts  lioped  that  these  would;  ^  ^  ^  very  readily  put  them  fo  a  premium  ,  |,-jjv VER  EROFITS.  soon  after  his  I 


very  readily  put  them  fo  a  premium  ,  fkivvER  FROFITS.  soon  after  his  I 
over  N’ew  York.  1  purcha.se.  But 


BIG  YIOTFYIKVT  ITKYYYN.  .  jiurcna.-e.  dui 

marked  down  somewhat,  they  are  sl|I|  piobatd.v  ,50  p.e,  ;  .  .  1 rrilicisms  of  railroad  extrava- 

above  the  rates  of  some  years  ago.  \Ve  have  here  two  Perhaps  never  before  hat.  Mont-  ;  Private  serretarirs  and  stenogra  ggnee  and  luxury,  he  shoiilii  hear  in 
laetors  makin-  foi  liigb  nrieed  cml  which  vvMi  nm. ''itnessed  Such  a  big  movemeni  phers  take  a  good  deal  of  detail  off  all-seeing  Pullman  porter. 

"  .  .  "  ^  j  of  biisines.s  firms  from  ilie  downtown  ,  the  shoulders  of  their  President  Ralph  Btidd.  of  the  Great 

vent  any  marked  veduclion  in  [11  ire  tor  a  eonsidcrable  I  yp(.,jon  (^^  ,bp  will  YIIMl  employers.  If  they  "ere  ,  ^-p^jbern.  wa.s  travelling  in  his  ear 

steady  in-lHEADIM<.  only  mind-readers,  ihe.v  |  Buffalo  lo  Detroit  a  fortnight 


is  most  unforluiuite  inasmiieb  as  oceur  Ibis  -year. 


dusti  ies  independent  of  the  coal  mines  of  ilu;  1  nbed  i  ,,.bp„pp,.  ,  f,,i|  would  be  ot  enormous  advantage  in  crease  in  rentals  in  ibe  downtown 


Ptiites  and  (heir  labor  tioiihle.s. 

This  introduecd  a  lopic  the  settlrmerl  of  wliirli  wa:; 
eonslantly  growing  more  jiressing.  The  (  laim  wa.- 
made  b.v  some  llial  more  electric  power  was  aiailaliToj 
for  development  ip  this  provinee  ilian  could  po.'.bibly 
he  used,  and  lliat  the  proper  course  to  lu'  iiur.siicd  was 
to  export  tile  siirplu.s  to  the  t  nited  .'^lales,  which  now 
sends  its  coal  to  us.  Ofhrr.s  doclared  the  (  iirrcnt  sliould 
he  kept  liero  and  11io.*;e  who  liad  need  of  it  :-liould  conic 
here  and  use  it.  'This  would  liring  lo  ilir  province  an 
enormous  number  of  industries  and  lings  would  he  built 
up  the  trade  and  wealth  of  the  province,  much  as  was 
built  nil  the  pulji  and  p.iprr  industry  of  ihe  province^ 
largely  by  ica.son  of  the  exemptions  iilaccd  on  the  expori  | 
of  ptilpwood  by  Sir  Lnmer  Gnuin.  j 

Premier  Tascherrau  ilid  not  romiuit  liims<df.  defin-; 
iteiy,  in  bis  remarks,  to  either  side  of  tile  coni ro\ ersy,  • 
save  that  many  oj  bis  commenls  coiisiiluted  argiimeiil.s  1 
in  favor  of  an  embargo.  Tims,  after  asking  wlKdiicr  | 
the  same  results  would  follow  upon  an  embargo  on 
exports  of  electric  current  wliieb  tollowed  tbe  embargo 
on  expori  of  jiulpvvood,  be  uttered  Ihe  warning  that  the. 
day  we  gave  our  elect ric  current  to  ilie  I'nitrd  Stales! 
the  mailer  would  be  setllcd.  for  om  e  the  current  wa.,i 
g.iven  it  would  be  imiiosidble  10  ciil  off  Ilie  supply  ami  I 
I  us  destroy  Ihr  industries  wbieh  il  had  luiilt  up.  i 
!  We  cannot  say  ihat  wa  agree  with  the  com  liisinii'-.  Iri- 
I'imated  liy  I’remier  T.'Tsehereau.  S|ieaking  generally, 
•,we  are  opposed  to  a  policy  of  emhargo  upon  exports.  | 


about  Hie  ini|ii 


all  ate  anxiously  looking  forwaid 


ovemeni  m  iiidiisii  v  for  wliich  i'’  helping  many  firm.s  to  find  l.somefimes  their  employers  think  they 

ovement  in  indigstij  foi  which  their  are  mind-readers,  a.s  illustrated  by 


would  he  priceless.  and|j,j^o.  a  route  frequently  eovered  by 


business  it  is  not  at  all  neeessary  to  1  the  following  : 


_  - - - -  ;  ),p  downtown,  and  Hiey  are  taking  I  A  banker,  in  a  great  burry,  enter-  they  congregatci 

IG»  •  VC  *  T,  advantage  of  the  lowci-  ronlals  Ihat  ed  his  office  and  informed  his  secre-  |  compare  notes 

lie  I  errot  Bridge  Not  doming  Any  Too, be  obtained  uptown  lo  rearrange  kary  that  he  ha'I  a  brief  letter  tOjdarkey  voiced 
Soon.  I  their  organizations.  .dictate  ttuiekly  and  be  would  not|p,.o,jp 

The  announcement  is  made  that  work  on  the  eon-!  The  chief  rea.son  foi  Hie  big  move- ;  have  lime  to  road  it  over.  j  “Huh.  dat  mar 

c  il  M  fiv,  4  r4  •  1  1  •  u  II  .t-  uienl  this  year  will,  of  vourso,  be  i  “Dear  Sir,  ne  boRan.  I  hen  nej«i)  You  could 

sliuftion  of  tile  He  I  niot  Bnd.ges,  which  will  span  the  .u  ii.m  m/,,.-  ('..naao  co-  1  naecH  the  floor  his  brow  corrugated,  i* _ m_  -..i,  iv-. 


their  organizations.  dictate  ttuiekly  and  be  would  not 

The  chief  reason  for  Hie  big  move-  '  have  lime  to  road  it  over, 
ment  this  year  will,  of  course,  bo  I  “Dear  Sir,"  he  began.  'I'hen  he 
the  opening  of  the  new  Canada  Ce-  Spaced  the  floor,  his  brow  corrugated. 


Ford's  own  c*r.  The  t  iirious  por¬ 
ters.  one  by  one.  found  opportunit.v 
to  visit  the  Biidd  car.  Returning 
they  congregated  in  the  diner  to  | 
compare  notes.  One  expressive 
darkey  voiced  the  opinion  of  Hie 
group.  j 

"Huh.  dat  man  ain’t  got  no  cah  at  | 
all.  Y^ou  could  lose  his'n  in  Mistah  j 
Ford's  cah.  .No  mahogany,  no  real  ‘ 


YVe  recommend  pur¬ 
chases  at  present  prices 

of : 

YYhalen  Tnlp  k  Paper 
Preferred. 

I'lihau-I  anadlan  Smrar 
Preferred. 

Metfaeauii  Pulp  Prefer* 
red. 

l  anadian  YY  oollens  Fre. 
I’erred. 

(lood.vear  Tire  Prefer¬ 
red. 

.Ask  11s  for  information. 

BIIFOUII,  WHITE  S  CD., 
LIMITED 

1.36  St.  James  St.  Montreal 

fi  Jordan  St.,  Toronto 


Bum'\ne»n  Fourtded 

ameMan  bank 

NOTE  COMPANY 

ilncorporated  by  Act  of  th# 
EarTitment  of  Canada) 

BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  YY'orks: 
OTTAYVA. 

Fireproof  Buildinga 

Branches  t 

Montreal  *-224  St.  Jawes  Street 
Toronto  ••  1101  Royal  Bank  Building 


Ottawa  River  and  connect  .St.  Anne  dc  Bellevue  with ,  ment  building,  but  there  is  also  a  |  and  hi.s  finger  lip.s  scratrhing  his  I  „„  .style  .Mistah  Ford’s  suah 


V  (ludreiiil,  via  lie  I’errot,  will  commence  Hits  summer.  :  eonsiderahle  amount  of  space  avail- 
•Montreal  has  uimblled  along  so  long  without  these  1  smaller  buildings  in  different 

K,.:  ,  ,,  ,  ,u  ...  ...  locations  between  Bleuiy  and  Peel 

biidge.s  Hiat  ih®  average  citizen  proliably  .sees  nothing 

;o  occasion  commeni  in  tlieir  non-existence.  But  lliink  ’  ¥¥¥••(! 

of  it;  We  liave  here  a  population  of  fhroe-quartcr  of  a  ;  .11  DGE  LAMMS, 

million,  living  on  the  Island  of  Montreal,  and  although  , 

this  island  ha.s  been  populated  and  civilized  since  the  met  near  his  home  in  Hyde  Park, 
days  of  Jacques  (’artier,  wo  actually  have  only  one  H’hicago.  swinging  a  vindicfive-look- 
bridge,  avaihiblc  to  pedestrians  and  vehicular  traffic,  cane,  as  he  enjoyed  his  brisk 

counc-ciing  Hie  island  will,  the  .south  shore.  Even  this  , ‘.■""^titutional.^  When  asked 


eonsiderahle  amount  of  space  avail-  head.  For  several  .seconds  this  eon-  1  jg  ,.pj,|  • 

able  in  smaller  buildings  in  different  '  tinned,  until  finally  his  expression  !  - 

locations  between  Bleuiy  and  ^Tel  showed  that  he  had  manifestations  of 

^  H.  .'iS  reaching  fclr  his  bat  and  turn- 

,  .11  IM.E  LAMMS.  rA^n^imied'’”'’''  i  YY  H  V  HcHon.’  "[n' certain  Vc' 

The  other  day,  Judge  l.andis  was^  "Very  truly  yours.  .YYOKK  {  tions  of  Switzerland,  for 

met  near  his  home  in  Hyde  Park,!  ".John  So-and-So."  |  .  .  .  il  1 

t'hieago.  swinoin!!  a  vindictive-lonk- i  _ _  '^tlt  a  job  IS  bettei  Off  than  with  one. 


Inidge,  available  to  pede.strians  and  vehicular  traffic,  as  he  enjoyed  his  brisk'  That  most  of  the  brokerage  firms 

connoting  Hie  island  wltb  Hie  south  shore.  Even  this  .  XH^isSr ^ 'in  I [^rS‘Sple  |  ^  - 

bridge  Hie  Yictoria  Bridge  —  was  only  eonverted  for  pijp.i;  “Hooking  for  my  grandson.",  I. Yl PROVED  of  years  is  in- unemplo.vment.  the  goverri- 

Hiis  purpose  a  relatively  few  years  ago.  This  bridge  is  (’ongratiilated  upon  bis  good  coloi  :  ORGANIZATIONS,  dicated  by  the  '  small  pension  to 

a.  the  ciiy  of  .Montreal.  Over  it  passes  all  the  traffic  '  and  sparkld,  he  said:  "I  never  before  snappy  way  the  !  ^fanrs  he  receives  evm  v 

from  the  Haslern  Townships  and  the  populous  .sections  f/’"'  f”  '''ft'*,  i^  Hfc-  present  big  market  is  being  handled  |  \-onvert  them  into  mark.s. 

..f  ,1...  1  .  ■(■,.„  . . - .  '"iiri’  'lay  I  picked  ripe  straw-  t,y  the  clerks.  _  1 


o  tie  I  ui  f‘(l  bars.  J  he  c-^lancl  cxienfis  Iweiily  miles  from  the  vine  anH  ate  them  F'urtherraore,  it  should  he  I  lii-p  r»rinre  umW 

westward  in  tJio  (lireetion  of  the  riovince  of  Ontaiio  and  and  I  Rathcred  np  violets  from  na- j  leoted  that  many  houses  reduced  |  return  for  Ms*  next  pav- 

no  hridRc  Ihui  ever  yet  heen  luiill  lo  accomodate  traffic  lure's  hed  --  somethinR  I  haven't  ;  their  working  forces  considerably  as  1  His  fellow’s  at  home  who  ere 

of  tlie  miHfie  mcnlionod  from  tlie  sisier  province.  Nor  T  wa.s  a  boy.  And  j  late  as  Ihe  fall  of  1921  and.  while  I  job’s.' must'do 


can  this  traffic  make  use  of  the  Victoria  Bridge,  save  „„  l,„siitess.  or  -I  ployes.  this  has  not  been  the  case  "Y"—];' - 

H  nineh  greater  trouldc  than  to  h.ive  recourse  to  the  i,„vinpss  men"  'with  all  firms.  i  .ku  fr.iction  ol 

oil., mess  iiii  II  :  "V  iiiiu--  i  what  thev  would  have  fiurehased  he- 

lerrics  now  )il.vmg  over  both  bianthes  of  Hie  Ottawa  Hamlis  is  Ibe  besi  known  man  ill:  The  sjstems  have  been  .simplitied  ^  (j,p 

River  vvliu  li  aeparaie  St.  .Anne  from  \audrenil.  Amtrica.  certainly  in  ihe  West,  and  to  a  point  where  the  clerks  are  able  j  '  _  _ 

■I'l.f,  !>..  (  /..,  (  .  .  .  ■...  perhatis  the  most  poiuilar,  at  least.]  lo  handle  a  large  volume  of  business  } 

Ibe  liovmcc  ol  Ontario  has  constructed  a  magnd,-  ^  pK  male  vouHi.  Uiougli  it  come  suddenly.  ’  Six  years  ago  a  large  electric 

rent  highway  Irom  Windsor,  at  its  exlremo  westerly  i  ..,  ^  As  one  partner  of  a  leading  house.  Ii?h1  eoinpan.v  was  compelled  to  cut 


here  1  am,  fifty-five.  W'hat  a  com-  some  have  taken  on  additional  cni- 


their  best  tn  struggle  along  on  wages 


leiries  now 


over  both  brandies  of  Hie  Ottawa 


(Wlirtlie;-  Ibis  poli(  v  be  adopted  l(\  fdlKr  coiiniries  ’  i  .  a.ouiii.  ii 

,ag.iin.d  Canada  o,  hv  Canada  against  ollmrs.  Premier ' «'■  from  Vaudrenil. 

L ^hrreau  aliudrr;  lo  .rhe  lad  thal  our  industrir,,  „ov.  :  '’‘'"'"‘cc  ot  Ontario  has  conslructed  a  magnifi- 

’ll  from  Hie  Cnited  Slat e.s.  .  . . ...d'ent  highway  liom  Windsor,  at  ils  exlremo  westerly 


tK  \\  from  Uio  I’nilofl  Sliilc.-.  IP  iloc:.  no!  luirsuc:  -  >  .  «  *  a  a  i  •  i  1 1,'  I 

H}ar,.m?s.'  of  the  anbied.  vet  wo  Yrl  that  led  lb, ‘"»'''>’e.is  of  miles  di.sta.it,  to  the  horde, s  of  the 
rniied  States  prnbibit.  d  the  export  of  real  to  (  (nada  I '’c^'ince  of  Qncbee  needs 
Ibe  in.lnstriei;  of  ihi:  .(uintiv  would  bate  had  mnd,!''"  complete  the  lew  remaining  mil.-s  to  Vau.irouil 

slow,  .-  erowHi.  If  tbi-  atg.imenl  in  favor  of  re, i '‘C'  t'ssa.y  brid.ges  lo  the  Island  of  .Mont- 

t  I-  1  4  •  ri  V  I  [iTeil.  .\nJ  cvcji  in  this  she  uill  lie  hchind-hanTl*  llad  it  , 

rjty  (m  oui-  par!  fjnd:  no  :  iippor!  in  the  InruiTrps  niind,  *»‘iii  h  , 

41  t  I  41  '  4  41  *  /  lit  I  uuL  l»ci'U  Joi‘  Air.  T.  J).  .Mai'anlav  and  a  few  cilizons  who 

then  possiMv  thr  a  i-iiinv  ni  luav  Ihat  Canada  i.-.  If)  (ia\  *  xi.iaau,-. 

more  depand.  nt  upon  the  I’.iilrd  Stale.s  ,<.r  roni  1b.iu  Perceived  the  need  of  Hie.se  bridges  and  worked  to. 

tbe  rnilcd  .'States  is' upon  Canada  for  elect  rieit  v.  ,ind  :f  "e  Pr.ietic- , 

export  were  ent  otf  on  ..•.eh  -de  of  the  border,  C:...ad;,  l''''’''  ""  ">'*c<’css.ble  island  walebing  tci,s-of- 

wonld  be  infini-elv  the  g.-.-aler  siiffri  er,  j  Hmicands  ol  Cniano  aulomobiles  appioudi  our  borders  ■ 

In  Ibis  matlerof  In  I.  beat  and  uovvm.  Canada  w  oul.i  i  in  vvo,„ion„ent  a.  the  ab.senee  of; 

be  in  a  vrvv  bad  w  av  indeed  i,  the  i  niled  tdale:;  :  benbl  |  "’ ! 

adopt  a  |.oli,v  smb  a:  suggested  (nr  Hm  Crnvi.n  •  oil"”"'  " •’^'•’"•f'polis  of  Canada.  ^ 


adopt  a  |.oli(y  stub  a;  .■uggesled  (nr  ihn  I’lin.irie  ■  oi 
Ijili  liee  liv  Premier  T.! seller  ji ii  and  eiH  off  l;i  v  e'.,'nri',i 
lo  IIS  -nl  I'il  uiniiK-iK-  and  a.nl  braeil  e  einil  ;i  uelt  a  of  | 
I  mile  and  relined  ■  il  and  ear  (dine,  .Shonid  the  I  nited! 
t-lale;-,  lake  Ihe  alliinde  Hiat  if  C.in.idian,-.  wanl.il  an,'  ; 
(>f  ibepe  they  ee.iitd  ((itne  and  ini'  Hiein  in  Ilie  .’n'leiC 
Stales,  we  are  of  the  ojiinion  Hiat  Hie  pe-j  ('.'n.adian 
(  eiini'  wtuild  not  (ompaie  well  v.ilh  the  la:!.  Piir 

even  if  Hie  I  nile.l  r-lai*' ,  hniil'l  not  r''t.Hiaie  in  H'.i  l 
maiiner.  and  we  eonljn'iel  to  enjoy  Hie  benelil-.  of  lbe:.ei 
vaiunble  exporl.s  from  Hiat  country  while  we  pi  cdiibiled  ' 
export.s  of  desirable  produetr,  from  <  ’an.ada  to  Hie  l  nited  i 
l-tfater,.  we  wonld  of  a  Iriitb  tie  in  a  ipo.ai  iindeidraid’e  | 
relationship  and  would  puirhare  niir  fiinaneial  advan  I 
t.ag'c  at  the  eost  of  national  dignil.v.  , 

'YTHle  it  migbt  be  more  ditfieiHt  in  prohibit  evpnrf  ,j 
of  electric  eiirrent  afier  milusti  ies  hai]  beep  hpiii  up  I 
1hroue|i  ihe  use  of  tltin  euiiTiit  ip  Ihe  I  piled  Slates,! 


,  irciil.  .\nd  even  in  this  :-;he  will  In'  liehind-band.  Mild  il  ,  <’!in  banking  mettiorts  with  Kuhn,  dav  a  couj 

I  (  jip.ida  ir.  to  (l.i\  ...  ,  „  ,  Ibo  departure  ol  .lunins  S.  .Ylorgan  hv  .5  p.m.  e' 

ale.p  ,<ir  ronI  tb.ap  peiecivud  the  need  of  these  luidges  and  worked  to  fo,-  i.ondon  to  devote  several  years  (o-date  am 

r  elect  ricit.v  and  if  Hieiii.  we  would  still  he  sittnding  as  we  praetic- i  fo  study  of  English  hanking  pracliee.  '  stand." 
,  .  I  f,  1  tiliy  are  on  an  inaccessible  island  walebing  tens-or-  '"'istrales  how  Ibe  financial  infer-, 

.le  no,, ter,  |  app,.,,,,,.,,  borders  - three  countries  are  link-  ;  pvp,.y 

'“1.  I  ,  ,  ,  ,  .  .od.  This  inter-dependence  of  fin-  offices  are 

W“1.  Caned, a  w on I'i  i  " ‘’'i " '»  "ondorineni  at  Ine  ab.senee  of ,  through  its  close  relation  to 

piled  ;:ia|e  ;  iteiibl '  •"<'  narrow  arms  of  rivei-  to  ,  the  economic  life  of  the  peoples  Y\  Y|AR|M 

,,  '  |whai  we  I'lease  to  call  Hi,'  .Metropolis  of  Canada.  whom  it  serve.y  makes  for  interna  -  'j'R  \<'K. 

''  tio'i't'  '  <"  I  M,,,, I I  ,(,,,,,1,1  . . . . .  ,,.'Hou:H  slaliilily  iind  is  a  strong  far 


INTERNATIOV  M,  FIN  YM’E.  '  f,fhi, ^Sras^'v^' me  S.vine 'now  I  FROM  SMALI.  Ms'  smaVM rltVsma n- 

*  ‘  'I'ho  arrival  of  *1.  H.  do  Kothschiid  I  would  havo  monnt  double  tlie  nuin-  Hhii customers  beoauso  of 

uirouil  f,|  Piivis.  son  of  Tlaroii  do  I?othsohild,  ■  her  of  clerks  workinR  far  into  the  failuro  lo  pay  Ins  | 

•Mont-  Hie  I'rem  h  liiinker.  to  study  .Ameri-  i  night  ;im1  all  day  Saturday  and  Sun-  ligtiling  liill.  Prompted  by  a  spirit  o. 

Mild  il  I  tan  lianking  mettiods  with  Kuhn,  day  a  couple  of  ,vears  ago.  vve  have  revenge,  the  delinquent  eus'orner 

„  Ur,  I'Oeb  &  Co.,  following  closely  upon  j  ,sncli  a  good  acenunting  system  that  stirred  up  opposition  In  tiie  company 


such  a  good  acenunting  system  that  stirred  up  opposition  tn  Hie  company 
by  .5  p.m.  everyday  our  tiook.s.  are  iir>-  'f  T'’f'  local  board  of  trade.  Ihe 
fo-date  and  vve  know  exactly  where  <rade  hoard  enlisted  the  support  of  a 


In  every  wide  movement  broker’s 


power  newspaper  in  a  campaign  to 
force  a  reduction  of  rates  and  even¬ 
tually  a  number  of  city  governments 


offices  are  besieged  bv  elirnts  with  "as  drawn  into  the  fra.v. 

sure-fire  hunches  Ihat  'I’tie  rate  fight  has  been  gome  on 


M''nli('.ai  i.IkhH'I  make  an  effoit  t,)  wipe  out  the  (f,,-  jp 
meiuot.!  (il  lice  taiiliness  in  ibis  matin  tyv  pioviding  an  pcicp 
;i|ipi'>;i,  It  Ihe  exeellcnce  ami  lieauiy  of  whicli  will  lie  | 


A  YIARIM;  are  enlain  lo  enrich  continuously  for  six  veavs.  Ihe 
TRYI’K.  Hietii  AH  that  is  need-  ease  of  the  complainants  is  not  yet 
ed  i.a  placing  tbe  order  "holly  in.  and  so  far  a.s  ran  be  as- 


Hie  ,  oiiimeni  of  every  V  isilnr.  I'or  let  it  not  be  „vrr  IKADEKS  HAVE  FOLGHT  THE 
liK'I.eii  Ibis  liigbway  fiom  VVindsor.  vi.a  Toronto  and  KIS1„ 

oHmr  large  Oniario  cities,  to  Montreal  and  on  lo  'the  rank  and  file  of  YVaH  Streef 
(Jiieijc, ,  il.  -oing  to  be  tiavelled.  ii  will  lirim;  a  i'tream  oiierators  have  not  made  much 
of  lom  ii.i  :  from  Hie  l,e..-i  m.rls  of  Hie  sister  ..cmv  in.-n  „na  ■  money  ill  Hip  present  rise.  Many  of 


I  of  lo„ri:.i  :  from  the  be.-i  parts  of  the  sister  province  and  ;  '  I  p.esru.  use.  o  , 

.  ...  .....  '  iho  loadinR  fU*oi  men  ha\o  fouRnt  i 

Irom  as  lar  weM  as  (  hica.go  which  will  a.slonisb  those  ,advance  and  have  paid  dearly  tor  j 

hile,|'*”  ' miivipee  ol  Quebec  who  iiave  not  liad  an  oppnit-  'it.  The  smaller  customers  in  the: 
I  iie,i‘ observing  elsewhere  Hie  rffeei  of  through  high-  leading  houses  tiave  done  well  in 
'wava;  of  ihis  eli.arat  ler  I  many  in.stances.  Tlie  bigger  op<*ra- 

'‘^'’*‘1  .....  ■  tors  have  not  believe,!  that  the  rise! 

I  I  hr-,  m  a  mailer  in  nli.ieb  ey.  r.v  l.ur.!ne.ss  man  should  „.n=  .-nlnr  ix,.  .-.S  and  onpr 


lor  in  Hie  promotion  of  inlernatioual  '  3^,1  pnrkrliiig  the  profits  One  such  eertained  il  ma.v  tie  yeais  more  1>p- 

pe.are.  |  trader  durinr  a  previous  luiH  move-  fore  Ilie  matter  is  finally  disposed  of. 

’V-  If  ^  imont,  'rushed  into  bis  broker’s  office  I  .Meantime,  both  sides  have  been  put 

IKADEKS  HAVE  FOLGHT  THE  :  and  excitedly  iilaced  an  order  to  luiy  |  to  hundreds  of  thousands  of  f'oHa's 

inSE.  i.a  large  bio,  k  of  stock  that  ban  been  !'of  expense  and  a  great  deal  of  time 

,  ,  r-i  r  w  «.  (Irtorm.ant.  a  dmg  in  fact,  for  a  long  i '-f  bus.v  men  has  been  consumed  m 

(be  rank  and  file  of  YAaH  iaHeef  |  ,.„,p  mdirate  C'vm.g  testimony, 

opeiatoixs  have  not  made  much  ,  Tactful  siiggeidions  of  other  !  T'm  little  man  who  started  the 

money  iji  Hie  present  rise.  Aiany  of  ,  'storks  were  s.-outed.  i  has  been  lost  sight  of  com- 

thp  leading  Hoot  men  have  fought  1  pirree  !  I’ve  been  losing 


man  sboul'l 


leading  houses  tiavr  done  well  in 
I  many  in.stances.  Tlie  bigger  opera¬ 
tors  have  not  believe, I  that  the  rise! 
was  going  as  tai  as  it  has  and  oper 


■'vpnmlituie  here  of  ated  with  eauHon  As  tbe  rise  g.ain.s 


l.rl  us  do  our;:. 


miHiiins  <ii  ,|i, liars  of  outside  mone.v.  annuallv.  In  ilie  momentum  there  is  less  disnimina.  1 

matter  of  bmking  after  our  end  of  Hiis  highvva’v  let  11s 

,  ,  ,  ,  .  ■  "lipr.  ■  are  liclng  ii'aved  freely, 

(.pare  no  expenditure.  Nalui  •  has  been  kind  lo  up  .and 

iia:;  done  her  part.  I.el  us  do  our;:.  1  ^  ''  '  j 

_  _ _ _  !  .lOHN  YY.  DAY  IS  n  BLSlNESfi.  ' 

-'ll  '  an-s,da  will  reioiee  at  ilm  pr-.spert.s  to,  a  I'timper  '  "  ■  Dav,:-.  ex-ambassador  to  j 

nop  m.!icat.-d  in  a  .statement  of  Ho„,  g  Aialroim  I ‘T  'u 

,  - '‘’‘  ''"n  I  vires  did  miieh  to  cenienf,  friendly 

'fuiiptei  of  Agri.-iHturr  (it  'lanHopa.  f  anada  will  also  1  relations  between  Hie  Tiiiled  States 
fee]  pte.r:-:  d  ,[  (he  larmer:.  of  the  west  obtain  a  higher  i  and  Great  Riitaiu.  is  one  of  the  few 
pner  fo,  then  nr.x,  ,  j(.p  tiian  (hev  rereived  fo,  the,v  !  personalities  of  the  Wil  ' 

last  and  -onsniners  here  wMI  wHUnglv  p:,v  their  share  adnYutsiraimn  who  refired  into  : 
,  ,  ‘  .-la.,  private  life  wifh  the  stamp  ol  ap 

of  the  MuiraGP.  .1  n _ _  _ _  ,  i 


this  i;-  not  at  all  a  determining  argiinimi.  It  i.s  (uHv  ,  •  .  1  .... 

rrrognizrd  in  eaeli  enuntrv  that  the  other  eoiinhy  m:';.  ~  ~ 

rontrol  it  own  affairs  ami  there  is  nothing  to  prevent  '  dtt'tda  will  lejoiee  ai  Hm  prosper, .s  (01  a  I’timper 

( ne.rifir  conditions  to  thi-  end  in  any  power  cont  1  a,  ;.  |  ’ ' op  itTlicat'  d  in  a  .stafemepf  of  lion,  q.  Malroim, 

The  contract  woiild  natniali.v  terminate  "hen  the  do-  'Hniet'''  of  Agri.-iiltut  e  ot  Maniioha.  Canada  will  also 
mesfie  demand  .''b.so,bcil  Hm  i.ipph  and  there  w  a".  nr'  ple.r  .i  d  ,i  (ho  larm.ers  of  the  west  obtain  a  higher 

export  fui  nhis.  '’tt'P  tiian  they  received  fo,  the,v  ,  f"'^'=<tinding  personalities  of  the  Wii  | 

Again,  we  are  not  ronvincrd  that  Hm  growth  nt  the  '  onsiimcr.a  here  w  ill  wHlingly  pay  their  share  prKaVe^Vife^'wo' 

pulp  and  p.appr  indusiiy  in  Quebec  is  euti.clv  (n  even  iiuicaGc.  provH  on  Ills  0ft1ci.1l  caioer— -a  de- ' 

mainly  due  to  provincial  prohibitions  againsl  wood  ev  -Malcolm  .say.s  that  there  lia„c.  never  been  a.a  much  j  swerving  Demonai  in  its  besi  mean  j 

ports..  The  industrv  b-as  riown.  ,a!sn,  in  other  pro-  ploughed  .md  ready  for  seed  m  the  province  asi’"^;  w'l'' 

1  .1-.  1  in  IT,  f.  1  (T  n  (hie  ve....  Ve..e-,o„  Ol.o-a,  .1  .  o(  1 11  vv  tH  Np  vv  A  ofk  (  ,  t  v  w  H  b  Hot  1  hi  0 

vincPD  of  Canada,  and  the  tundamentai  reason  of  the,  '*1  shape  for  imme-  L„ocess  and  is  director  of  tlie  i'nited  ' 

growth  is  the  presence  here  of  the  fore.'-t.s  and  ‘ihe!’”^^*  woik  is  i,90,.,6jo  against  t.328.?b0  a  year  ago  and  States  Rubber  Corporation  and  c(>un-  ; 
water  power,  the  growins  sravrity  of  these  rlsev.heir ! do  nol  include  the  spring  plou.ghing  which 'sel  for  the  New  York  Telephone  i  o  ! 
and  ihe  laci  thal  the  finithed  prodiKt  can  be  ir.<n:.povt- j  ^'ifUoLd  Hie  total  aciease  ,s4.ien  up  ,.Il.S.o37i  X'  av  ¥  ^ 

ed  m.orc  cbeaply  than  the  raw.  ^aties.  |  FOLDS  HOBBY.  j 

The  Province  of  cjiiehee  crhoold  rnnsider  this  whole  I  luiiher  .staled  lhai  tlipip  was  a  plentiful  supply  ef  !  Men  who  h-ave  been  obliged  to  re-j 

question  most  rarefiHl,'.  A  most  dr.sirahir  noliry  m  "HiuMure.  an,!  Ihe  prooperls  were.  far.  Ihat 

that  adopted  by  the  Montreal  l.iglit.  Heal  and  Power,  Si’af'shoppr,  prsi  vvould  not  be  a  menace  this  year.  AH  ‘the"e  is  any  ‘sent,-  ' 

I'onF.,  and  ilip  Shavviniaan  Water  and  romi>an>  **^**^S£^  considrrtd,  (Up  nnlluDk  to  date  for  3  imnnirr  '  nieut  in  that  .Rcntlenian's  makc-un.l 

in  drawing  attention  in  the  Tnileil  Stales,  b.v  publicity  **'^'*''  1  Just  when  parts  makers  get  their! 

metbods.  to  the  advantages  existing  in  this  pioviner  ’ 

Ihrougb  cheap  hydro-elertrir  current.  ^  ’''’'A  'U'fS’t'on  of  Ihe  legality  of  ,hc 


that  adopted'  by  the  Montreal  'l.iglit.  Heat  and  Power'!  Si’af'shoppn  prsI  vvould  not  be  a  menace  this  year.  AH  ^  ^re"m  an.v  ‘sentn  ' 

I'onF.,  and  Hip  Shavviniaan  Water  and  ^o\^^^  romi>an>  **^**^S£^  considertd,  (he  nntlook  to  date  for  a  iHinn>f'r  '  nieut  in  that  .Rcntlenian's  makc-un.l 
in  drawing  attention  in  the  Tniteil  Slates,  b.v  publicity  **'^'*''  |  Just  when  parts  makers  .get  their! 

metbods.  to  the  advantages  existing  in  Ihis  pioviner  ‘  '  i  tb^*'  contraer  *'f  xpire."*^'^When 

Ihrougb  cheap  hydro-^elertrie  current.  '’Two''  "'u'. legality  of  thei^^jj^p,.  (.diking  renewals  Mr.  Ford' 

!  Pif*Posed  Wheal  Bu.iitl  fo  highei  t-ourts  is  heard  from  insist.s  on  lower  prices.  if  lower 
'those  wild  are  dissal  isfied  with  Ihe  opinion  thal  it  ts '  prict's  are  nol  forthroming  someone! 

Coal  Will  Still  be  Dear.  j  tillra  vires  of  the  Federal  Government.  |  else  gets  fhe^  business  or  Ford  I 

Although  miners  are  reported  to  he  going  hack  lo  i  M'e  are  confident  that  the  Privy  Council  will  •'•'•ly  |  i*R’'ihvavs''the  samT ''I'ovver 

the  coal  mines,  it  would  not  appear  that  flie  return  iBir-PPPoi’t  the  decision.  It  would  lie  an  absurd  state  of !  parts  prices  imike  lower  I’ord  costs, 
as  yet  at  all  genera!,  and  il  may  readily  lie  th.H  there  |  affairs  ir  Ihe  principles  of  frrcelom  upon  wliich  thej  .Many  will  tc:'.rify  that  Ford's  only: 
is  little  si.enificance  in  the  movement.  i  British  Empire  is  supposed  lo  rest  should  he  interpret- '  reducing  costs  and  hiring  ; 


Coal  Will  Still  be  Dear.  i 

Although  miners  are  reported  to  he  going  liack  (o  i 


.Many  will  tc:'.rify  that  Ford's  only 


little  si.enificance  in  the  movement.  i  British  Empire  is  supposed  lo  rest  should  he  interpret- '  reducing  costs  and  hiring 

The  strike  ha.s  now  been  going  forward  some  weck.s  j  ed  to  mean  that  one  portion  of  the  population  '’Mght  :  [■””J,jT'vvilh’’this'siTaHon*mU 


and  production  of  coal  has  been  unfavorably  affcclod  |  deprive  the  other  iicwlion  of  the  ri.glit  to  make  a  living 
at  a  time  when  the  public  hopes  to  sec  the  output  in-  iu  useful  and  honorable  occupations.  AY'hat  the  farm- 
crease.  So  far  as  soft  coal  is  concerned,  however,  <  rs  are  asking  for  is  nol  the  right  to  market  their  own 
the  miners  undoubtedly  happened  upon  a  most  favor-  wheat — for  this  they  already  have— hut  the  right  to 
able  period,  fiom  the  public  slandjioint.  to  go  on  strike,  prevent  themselves  .'.out  .selling  to  any  save  government 


fronted  with  this  situation  naturally 
conclude  there  is  a’hout  as  much  sen¬ 
timent  in  the  Ford  organization  as 
in  a  pair  of  tinner’s  snips.  A'et 
when  Gordon  McGregor,  the  man 
who  built  up  Ford  of  Canada,  died. 


the  miners  undoubtedly  happened  upon  a  most  favor-  vvheat— for  this  they  already  have-hut  the  right  loi^^j,^  |.,„j](  ('anada  died  | 

able  period,  fiom  the  puhlie  slandjioint.  to  go  on  strike,  j  prevent  tliemselvcs  .Vom  selling  to  any  save  government  every  Ford  employee  in  North' Ame- 1 

The  industries  of  the  couniry  are  not.  as  a  whole,  well  agents  and  to  luevenf  individual  grain  dealers  from  pur-  ''ifu  down  his  tools  during  the  ! 

occupied,  in  spite  of  the  indications  for  improvement,  cliasing  and  selling  Canadian  grain.  This  is  Bolshcv-  Mineral  service  and  the  board  of  di-  I 

nor  does  it  appear  Ihat  the  situation  is  likely  to  alter  isni,  tyranny,  and  the  beginning  of  the  end  of  com-  serve  her  deceased  husband's  unex- j 

materially  in  the  immediate  future.  Consumption  of  merco.  j  pired  term.  '  ‘  I 


1  pired  term. 
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Industrial 

Preferred  Stocks 

May  we  send  you  a  copy 
of  our  latest  select  list 
of  Industrial  Preferred 
Stocks  1 

We  coniidcr  these  stocks  com. 
priie  the  most  attractive  setec* 
don  of  Preferred  Industrials 
on  the  Canadian  Market  to- 
dar*  Each  of  the  issues  named 
is  listed  on  the  Toronto  Stock 
Exchange.  Not  one  was  in* 
eluded  until  observation  and 
investigation  had  proved  the 
sound  character  of  its  Security, 
the  aetraedveoess  of  its  Yield 
and  its  ready  Marketability. 

Present  pricM  'Are  decidedly 
Interesting*  97 

F.  H,  Deacon  &  Co, 

Member,  of  Toronto  Stock  Ezchansv 

INVESTMENTS 
7S  BAY  STREET.  TORONTO 
PhotM  Main  6733 

F.  H.  Ocecoa  J.  C.  Fraegr 

I  R.  G.  Dlngmaa 


Canada  Permanent 
Mortgage  Corporation 

Established  ISHS 

ACCUMULATIVE 

BONDS 

Wc  arc  greatly  pleased 
with  the  appreciation  of 
these  Bonds,  which  we  only 
recently  introduced,  shown 
hy  the  investing  public. 
They  offer  many  advan¬ 
tages.  which  we  shall  he 
glad  to  explain  to  anyone, 
interested  They  are  is¬ 
sued  in  sums  of  $  I  00,  and 
upwards  and  bear  interest 
at  Five  and  One  half  per 
cent,  per  annum,  com¬ 
pounded  half  yearly. 

14-18  Toronto  Street, 
TORONTO. 

rnld-’ip  rnpltfll  and  R*scryr» 


First  Mortgage 
Bonds 

With  a  bonus  in  common 
stock* 


Sucll  SB  tn  vestment  qppnrtUB* 

Ity  win  be  offered  by  n«  shorf* 
iy  redeemable  and  conrertible 
sinking  Dind  firsf  mortgage 
gold  bonds.  The  debentures 
are  first  Hen  on  land,  nilUs, 
maehlneries,  patents  of  a  large 
corporation  being  organized 
in  Montreal,  the  direction  of 
which  Is  composed  of  men  of 
outstanding  prominence  In  the 
vorlone  spheres  of  business 
and  finance. 

Yhe  dehenfiires  will  carry  a 
substantial  hnntis  in  common 
stock. 

YYritc  for  particulars. 


Credit  Canada  Limitee 

^  145  St.  James  St.*  -  Montreal 


The  FlnencisI  Ttmu  Is  prinvea  cno 
published  at  333  Craig  Street  Waat. 
Montreal  br  The  Montraal  Financial 
Times  Publishing  Oombasr.  Limit¬ 
ed,  Montreal.  Busineas  Manager, 
David  Burncida, 
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HOUSE  REGARDED  N.Y. 
LOAN  AS  WELL  HANDLED 


Montreal  Trust 
Company 


j  (f'oTitinnpil  from  I’acp  1.) 

I  cut  a  vote  of  i1 fov  annual 
niililnrj-  drill  fo  SoOu.tifft.  The  f’ro- 
Icipssivps.  who  HIT  all  anli-militar- 
I  istP.  and  ivho  lose  no  opporiiinity  to 
a,psail  expendittirp  for  d^fenre,  ral- 
I  lied  around  Mr.  rowpr;  and  this. 

I  added  to  the  fart  that  a  niimbfr  of 
French-ranadians.  ineludina  Mr, 

,  Rinfrpt.  wpit  also  hostile,  pave  the 
1  Government  worr.v.  It  save  so  murh 
i  worry  that  Mr.  Graham,  who  spoke 
[•ntth  all  hi.s  old-time  vieor  in  de- 
fenre  of  the  item,  dared  not  rail  for  ! 
a  vote,  and  m.stead  heat  a  retreat  by' 
ask'n?  the  House  to  rise  and  ‘‘report  ■ 
progress.' 

The  incident  was  tllustrative  of  I 
the  pieeariotis  position  of  the  Minis- i 
trr .  in  a  cjear  rninoritv.  with  the 
<  onservativee  nearly  always  hostile,, 
the  Proaressives  uncertain,  and  the  ' 
seeds  of  rebellion  in  its  onn  ranks, 
the  sword  of  Damocles  hangs  perpe-  , 
♦  italiy  over  its  head.  At  any  day.  at 
any  time,  a  member,  whether  Liber¬ 
al,  Conservative  or  Frogressiie,  may 
rise  and  move  that  a  certain  estt- 
roatp  hf>  ptnirk'  ou*.  Tn  each  and 
ever.'  case  such  a  motion,  in  this 


R.  B.  An.ciis,  director  of  the  Bank 
of  .Montreal  and  t'anadian  Facifir 
Raiiwa.v  fornpany,  is  now  ;imon,a  the 
oldest  of  the  active  directors  of  the 
iPHd'n;  hank  or  railway,  eitlier  in 


trial  circles  be  is  known  as  one  of 
the  specialists  in  scientific  orc.ani- 
r.ation  work,  all  of  whicti  has  bplp"d 
to  bring  down  the  operating  costs  of 
the  carious  companies  tn  a  ver.v  ccii- 
siderable  extent. 

Mr.  Fden  has  seen  his  suece.ss 
come  to  him  at  a  very  early  age.  as 
he  assumes  th®  •  presidency  of  the 
largesi  rubber  company  in  Canada  'n 
his  fortieth  year. 


of  three  months  to  eMert  its  reor 
eanirntion. 


ESTABLISHED  1S?9 


Among  the  down-town  office  hold¬ 
ers  who  are  moving  uplown  to  the 
new  Canada  i  etnont  Building  shdrl- 
ly  are  L  H.  Timmins.  X.  .A.  Tim¬ 
mins.  L.  H.  and  X'.  .A.  Timmins,  Inc., 
and  Guaranty  Ince.stment  Forpora- 
tion.  l/lmitpfl.  It  is  understood  that 
Sir  Mortimer  Davis  has  taken  a  large 
suite  of  offices  for  his  various  inter¬ 
ests.  and  mention  has  already  been 
made  of  British  Empire  Steel  and 
Ahitihi  Paper  going  to  the  same 
b\nlrWr5B. 


i-vA  ^ng  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  MW  YORK 

Ro.val  Bank  Building  Equitable  BuUdin} 


Paid-up  Capital 
Reserve  • 


Sf.ooh.nnn, 

$1,000,000. 


Directors 


SIR  HrRBFFiT  S.  HOLT 
President 

A.  ,J.  BBOA'X  K.C. 
Vice-President 


R.  (t.  Muirhead  has  loft  Havana. 
Cuba,  to  take  ov®r  thv  office  of  .Man 
ager  of  the  Trust  Company  of  Cnb-i. 
which  is  controlled  hv  financiai  in¬ 
terests  closely-  allied  w  ith  the  Roc  a! 
Bank  of  Canada. 

Mr.  Muirbead  is  well  knoevn  in. 
Canadian  financial  rirrles  and  bari 
lust  rerenfly  returned  to  Canada. 

from  Fari-..  where  ho  pad  sere  rd  'S 
Acting  M.aiiager  of  the  F.aris  A.gencv 


Wp  receromnnd  and  offer 
the  7*^  bonds  of  the 


Bobert  .4d«fr 
.1.  E.  Aldretl 
George  faverhill 
Hon.  (  urry 
Hon.  R.  Danduraud 
F.  G.  flonaldson 
G.  H.  Iliigean 
F.  P.  .lones 
F.  IV.  Molson 
Mill.  3Iolsoii  Afscpliers'in 
r.  V.  >eil| 

E.  L.  Pe.Tsp  * 
Hitcli  Pafon 

•las.  Redtaoed 

F.  H.  Ross 

Hon,  H.  B.  Ross 

A.  Haig  Sims 
Hon.  Snirafon  Mhile 


Robert  Hobson,  Fresident,  of  The 
I  Cteel  Company  of  Canada.  l  imited, 
I  cc  oil'd  join  the  Board  of  Directors  of 
'  an, Ida  Steamship  Linos,  Limited, 
immediately  attracted  attention,  ow¬ 
ing  to  the  prominent  position  that 
Mr.  Hobson  has  ocnipied  for  a  great 
many  years  in  corporation  circles. 
I  ho  ics’iits  that  have  heeu  achieved 
by  the  Steel  Company  of  f  anada  tin 
der  the  diffictilt  conditions  that  have 
prevailed  have  been  frequently  com¬ 
mented  upon  as  constituting  one  of 
the  industrial  successes  of  the  defla¬ 
tion  period. 

In  an  indirect  yva.v  Mr.  Hobson  has 
been  brought  closely  in  touch  with 
the  development  of  the  Canada 
.Steamship  l  ines,  as  bis  corpVration 
has  for  many  years  past  been  one 


Nova  Scotia  Tramways 

and  Power  Company,  Limited 


The  Company  owns  and  operates  all  the  street  rail¬ 
way,  electric  light,  power  and  eas  properties  of 
Halifax,  and  the  light  and  power  business  of  Dart¬ 
mouth.  The  Company  and  its  predecessors  have 
been  in  succes.sful  operation  for  oyer  26  years. 

Denominations  ;  $.500  and  $1,000 
Interest  payable  1st  April  and  1st  October 
itt  Canada  and  also  bleiv  York 

Price:  97'  2  and  interest^  yielding  7.  20% 

n  rite  Its  tioie  for  application  form 
and  prospectus 


the  I  n'tcfl  States  ni  canHdH.  R*’ 
rpntly  attention  has  hcpu  drawn  to  a 
numhpr  of  the  nlder  -or  w  h'<  arc  still 
in  harnC'S  in  .X'cw  York.  I'lit  there 
has  not  been  a  single  instance  of 
an.vnne  w  ho  lias  crossed  ’he  On  mark, 
like  Mr.  .Angus,  who  is  still  able  to 
iyccfi  in  daily  toiirii  wiili  the  affair.s 
of  bis  organization 

Mr.  Angus  has  always  afUnciC'd 
the  aiM antagrs  of  following  a  regu¬ 
lar  schedule  of  living  and  in, ikes  .a 
practice  of  eoniing  in  on  SatuiMaysi 
from  Srnncviiio  in  the  siiinuur 
months.  On  one  occasion,  w  iicii  lie 
was  askc'i  »  by  ho  did  not  .stay  out 
to  spend  the  day.  he  remarked  that 
the  <  oiinlry  became  all  the  more  en¬ 
joyable  when  he  had  an  ot'porliinity 


L  M.  GREEN  &  CO 


F.  G.  Itoiiqldsnii 

ft'etteraf  Manager 


Mrvihcrs  Tnrntito  Sfnrk 


Union  Bank  Bldg. 


Toronto, 


11  PL.\Cf:  I)’.\RMEsS 

MONIKLAL 


n:  the  Royal  Bank  of  t  anada.  I’re- 
\iniis  to  ttiai  lime  he  had  been  as- 
soeiaUsI  with  the  firms  of  I'.  B.  Mi- 
Ciinly  A  Company  and  G.  W.  EMriell 
A-  Co  ,  both  members  of  the  .Mont teal 
Rioek  Fxetiange.  and  the  Royal  Se- 
(  iiriiies  (  orpot  at  ion. 


Clothes  of  Quality 
and  Distinction 


I  .Mdred  A  Co.  have  arianged  I  ■  e- 
em  e  s,>r\  ices  of  \\  .  Powell  to  eondiic' 
and  develop  operating  end  of  certain 
enirritrises  in  which  they  aro  Intcr- 
estrd. 

.A  year  ago  Mi-.  Powell  resigned 
fi  om  the  \  iee-pi  e.sidPtlcy  of  the  lb  lli- 
1(  h('m  .'^liipbuibling  Corp.,  Limite  l 
Last  Sepiemhcr  he  aeccpterl  the  pie 
sideney  of  the  C.  S.  Rhipiting  Bo.-ird 
I aner.geney  Flee'  Corp..  for  a  |>oriod 


\s  InilorfMl  by  its  do  nol  eosl  any  more  Miaii  or 
tMiiiiry  elolhes. 

Business  Suits,  from .  $50.0( 

Golf  Suits,  from . $50.0( 

Topcoats,  from .  $42. 0( 

(  lit  and  tailoiTil  in  English  or  .Ameriean  Styles 
Your  jialronage  is  respeetfiilly  solicited. 


Ottawa.  -A  decline  in  total  lifftiill- 
s  and  total  assets  of- Canadian 
nks  during  the  mouth  oC.  .\lar<  h  Is 
own  by  the  statement  issued 
ojigh  the  Dcjiartmcnt  of  Finance 
s  week.  .M  the  end  of  the  Febru- 
V  assets  of  Canadian  iiank.s  stood 
?2.64."),til4.<i:5.';.  and  lialuliiic-s  at 
.•370..0 12.8hS.  On  .Marcii  tiie 

•mer  totalled  $2.622.7.5(i,5oo  and  the 
ter  .?L’..34S  k7i'..')84.  Saving.s  depos- 
remain  at  practically  the  same 
live  as  at  the  end  of  Feornary 
lile  i  iineni  loans  in  Canada  show 
-light  increase.  The  statement  fol- 


SIR  E.  WALKER  THINKS  1 
WEST  OUTLCDK  GOOD 


of  tile  tiiggest  customers  of  the  big 
inland  l ransiiortalion  system  for  the 
handling  of  its  <-eal  and  ore  siiitplies. 


(f  onliiiiird  irotn  Page  I.) 

lets,  and  whai  she  can  produce  T  ie 
building  should  be  a  eentie-of  <  aua- 
dian  interests.  I  slionld  like  to  ' -.  p 
somelhinig  in  this  way  done  nol  only- 
in  I.ondon  but  in  other  cities,  nol 
only  in  Great  Britain,  but  in  the'  on- 
ix-.i  tinent.' 

.;iu  I 

117'  I’rugre"  I  aiiadian  l{"dy. 

'■(II  I 

1  Tile  fiist  hullelin  i.-sued  by  ilie 
'  Canauitui  chamber  of  commeice  in 
j  Lond'in  deals  with  ilie  progre.^.s  of 
;iliis  organization  in  luriheiing  liie 
:  commci'ei:il  interest.-  of  <  anada  in 
I  Great  Britain. 

It  is  announced  itiat  aiantement:. 
are  wi  ll  on  Ilie  way  to  compleliou 
lor  affilialioii  ot  iIk  Canadian  ctiaio- 
ber  with  the  .A:  soei.ii ion  of  lh<  Bi  il- 
ish  I  hatiibei '■  of  ( 'oinn'eree. 

The  inereasingly  large  number  of 
enquiries  for  infoi  matioii  and  pei- 
sonal  iniervii  w  s  which  the  i  jiamber 
are  reeeiiing  i.s.  it  is  slated,  in  iia- 
Ihe  of  the  greai  necessity  wliicli  i  \- 
isted  and  wliiih  is  now  lieing  Mel 
by  the  I'liamber.  '  oniial  relation.- 
exist  lictween  liie  i  hamber  and  tlie 
trade  ilepailmcnl,  of  the  resiiotive 
governrm  Ills,  and  .iKo  with,  the  trade 
organi/.at'on  in  iiotii  f ounlriea. 


aide  and  less  inellned  to  siib.scrilie 
to  a  new  loan  at  this  jiineinre. 

Meantime,  the  .slock  market  re- 
joiee.s  in  the  thonglil  that  .\pw  York 
wiJI  provide  nearly  .'1 1 0O.OOrt.oop 
which  would  otherwise  have  had  to 
come  ftom  Caniida. 


than  would  have  been  one  at  the  i 
presenl  time.  ,\o  doiihl  the  Govern-  ■ 
ment  was  infineneed  in  its  present  ' 
decision  by  ibo  fact  ihtil  the  income 
lax  falls  due  on  .May  1st.  and  that 
tliose  who  must  make  heavy  iiay- 
ments  in  taxes  would  feel  both  less 


STDCK  MARKET  READILY 
TAKES  PROFIT  SELLING 


Successor  to  .  .T.  I.N’GLIS  cO.,  LTD. 
Maker  of  Hen’s  Best  rnstoiii  Tailored  IToihes 
fil‘»  ST.  FATHER IKF.  ST.  HKST. 


-S 

'Hiindi 


Assays  as 

"PI  ROMI.M-:i\T 


$380.00  of  Gold  to  the  Ton 


itiining  men  mainlain  that  the  Lightning  River  area  is  one  o(  the  riihesl  gold  fields  in 
^  .N'orlhcrn  C^ntario. 

It  is  in  this  area  that  two  of  the  important  properties  of  the  I.IGLITNING  RI\^|--R  GOLD  MINh.S, 
I  liVilTf  .l).  are  situated 

These  areas  comprise,  with  those  .situated  in  iVlaisonvi lie  and  l.gan  Townships,  four  propettics  of  20  claims, 
eighteen  of  which  are  cvwned  outright  and  in  the  other  two  the  Company  holds  a  controlling  inleiest,  with 
right  to  purchase  outright. 

1  hese  20  claims  cover  a  total  area  cif  1  150  acres  and  are  situated  in  the  I  .arder  Lake  Mining  Division,  Fem- 
iskaming  District  of  Northern  Ontario. 

Fourteen  distinct,  well  defined,  highly  minerf»Ii/cd  veiu.s  have  hecn  uncovered,  assays  in  eveiy  '  ase  showing 
iimisnally  high  vahies. 

The  C  ompany  s  propeities  have  inodin  rd  some  of  the  richest  ore  ever  dist  ovetC'd  in  that  loimlry. 

In  the  discov  ety  of  these  veins  less  than  10  pet  lenl  of  the  (  ompany  s  propertie.s  have  heen  prospected, 
and  the  work  so  far  done,  which  includes  the  sinking  of  three  shafts,  the  trenching  and  strip|iing  of  veins, 
the  erection  ol  hnildmgs  and  mnch  other  valuahle  development  work,  would  indicate  that  the  possibilities 
for  pindorlion  are  pra'Iically  imlimilrd. 

A  considerable  amount  of  development  work  ha«  been  d<»ne  and  the  re.stills  obtained  have  (ar  exceeded  llie 
•most  .sanguine  expeclalione 

f  he  existen'e  of  large  Ivodirs  o(  vet  v  high  grarfe  ore  has  been  fully  rslabli.shed. 

I  hr  surfai  e  sliowmgs,  the  widening  of  the  veins  with  depth,  the  results  of  as.'jays.  ilye  j;eolofT),-a I  loimations 
present  on  all  the  propctlirs.  the  extent  and  naluie  of  the  ore  bnrlir.s.  all  eonfiiin  the  opinion  that  ihr'-e 
y  eins  ate  repial.  if  not  utierior,  to  those  of  any  rtf  the  present  prorfuciiig  properties  yy'hen  at  a  sintilar  stage 
o(  f irvrlopmenl . 

f)f  I  vl  eldleienl  assays  niade  from  cue  taken  out  of  the  different  veins  of  itie  I,K»MININC«  f?|\d-.R  (jfTIJj 
MINf-.S  bv  the  Ptoviinial  .Assay  T)ffire  of  T)nlaiio.  anri  Isy  oilier  reliable  as.sayers.  tfie  avriage  vahics  ate 
ex(  epliopal,  to  some  cases  assay  s  showing  as  high  as  of  gold  to  the  ton, — the  assay  rrs'ills  bejnij 

sliown  m  drtad  Iiy  the  (  oiripanvs  in osperliis. 

<  onsjrirring  tliat  thcse  assays  weie  made  fiorii  oie  taken  from  different  widths  and.  depths  in  different 
veins,  the  le-idts  show  ilie  exisirricr  of  tnarvellonsly  rie.h  oie. 

I  he  I  apitah/ation  of  the  <  onip.an3-  is  'f  3, ODD  0(1(1  yf  full5’  paid  and  non  assessable  stock  of  a  pai  value  of 
LI  tj(l  a  shai e 

f  be  (.  ompany  s  fjegsiny  .  .cntains  I  300. ODD  s.hares  of  unissued  .stock,  of  yv  hich  200,00*)  shales  ate  no'v 
bcin.g  offeied  (oi  the  fn-.t  hme  to  ifie  public  a*  50  cents  a  share. 

T1  !is  is'tie  IS  being  made  to  spdiie  the  necessary  funds  for  t|ie  rapid  cattying  on  of  dev-eloptnen*  'cork, 

I  be  ofleiiM';  IS  yvithemt  doubt  -jne  «>(  the  finest  gold  mining  propositions  eyrt  placed  befnte  the  publif , 
and  the  (  ompany- s  ptMtjeriie.s  give  every  piomise  of  developing  into  one  of  the  richest  gold  mining  enter-- 
(Jiises  on  the  (  ontinent 

There  is  bonn'.l  to  be  a  bj^  detnand  for  this  stock  and  the  time  to  secure  some  of  it  is  now  before  it  is  all 


lOHTlR  DHt 

.il  Hill*.  . 


103  IM  I  il,  rU’Elf  ROM*S 

I  IM>  IM  \l»3  M  Alihi;  I 


Fnitcfl  I'manci.Tl  Cnrporat ic,n.  I 
il.  annnunce  tlir  ali.-orptinn  o' 
•o\  incial  Caper  Mills.  Limited, 
ic  r>r  per  cent,  first  mortg 
tnds.  and  it  is  intcrosting  to  t 
at  itip  offering  iiricc  is  now  I'.") 
■ciuej  iiitcrrsl.  or  one  pgr  i 
advance  of  the  i.ssiie  price 


$2,300,000 

PROVINCE  OF  NEW  BRUNSWICK 

DEBENTURES 


1 1 1 1)  r 


I  rinTin  .  Ioi  |  \vr»  i\ii}||oy’i  I  h 

Debenl  tti  es  flaie.)  I  5ib  Mav.  PIJ  I 

undersignerl  up  to  May  Dib 

F  ull  paiti-tilars  furui-.hrrl  on 


imi-.an, 


I  oiit  nUffl  trnden-'  donpw.ivil  i"  | 
;ilr.,»  -howp  in  \f  yi  N  ovU  and  tiie  Mb 
cv.il  .'ipid;  of  niopcy  in  Ib.vt  marl'd  | 
:  eyidro'-cd  in  the  niarutcr  in  yvhirb, 
Ilie  per  ,eiit  lloni!ni'"'n  of  f  apadal 


TMF.  PRO'TNT  >A?  TRF.ASlIRT  E 

Box  .540, 


..lilied  a'  P'"'  imincdtately  it  w  a 
ef  ii  rd  t  hr  t  inmnioii  ( pe  ernrne n  t 

71-  opt  of  fbe  ill  a.pd  If  y  .oiijd 

»iat  they'-  Vlit  t'P  but  little  if 

ip  r.  .  rhange  PC  1  gniHian 

are  neiw  a  Inmost  op  a  p.yrity 
,e-y  Voi'e  and  fbee  pier||r 

that  the  free  movement  of 
down  the  lake-'  and  acro-.sfhc 
ir  rn  t',  ey  ep  p,it  a  prem-um  on 
an  e-.ehange  fyr  fore  .Inite.  'A', 
fdic  ftyer.  ithsefberl  tfie  loan  af 
par  ip  a  few  hour;,,  it  rieai  that 
fpr  govetnrnenl  can  now  get  nionr  y 
pi  ■>  pr  r  lent,  an-t  th'i’  th.e  r.lte  I.- 
non  tendin',  to  go  nnrlri  ri  pef  cent 
this  ri'-.'iini-tapee  jc.  hooP.d  to  bat  e 
■  f  rfirrt  Upon  nioncy  111  t'anada, 
'•hii'h,  -n  far,  has  rhonp  hut  slight' 
igrr-  a-e  tn  '  oititne  and  practfcall,'  no  i 
decre.l.'.e  in  intcfcrl  rate,  c-yll  Joan" 
are  .-tilt  light,  though  in  the  month  of' 
Ma'th  they  shny'ed  an  increa  e  of  ^ 
ahotft  O.iu.d,  ppil  it  must  hr  a' - 

stimed  that  t’lc  jneiease  in  April  ”'as 
ronsider,aidv  more  'ban  ibis  amount. 

I  urrept  loans,  boyy  rvet*.  octntinue 
small  -'nd  it  wmiid  seem  that  there  j 
must  sbotliy  lieyelop  a  surplus  sup-' 
ply  o'  funds  in  Canada. 


rrFt 


$6,286,000  SERIAL  BONDS 


oving  applitation  form  fo>  the  number  of  share.s  yc?u  require 
dnticipatc  (he  offering  will  be  quickly  taiken  up. 

PRICE  -50  CENTS  A  SHARE. 

(Fully  Paid  and  N'on-assessable) 


T  end  I 


a  »' 

I jft  t  »1  1  o  I  Ir*' 

i-Swipd  f‘ 

•  »r'pf  OAima*' 


t  h»  He  a  1  d  c  t 
.  rjondii •  ,  » 
p  1  lA'jr  purp-^ec 


'•  h<^lF  !*•  -1. 

F'lllI  (hr  | 

pniAHTita  tf.HTqrInj:  BnnuRM' 

Mill  h®  ripp’''?* 

Th*  iFcali*.'  of  Ill-  ir-'fi 

K  .  Toront'^*.  hK«  fa\ora^>'’  r  j  c  ioii  n  u 

Th<='  boiulit*  ar#'  ao  f*)*! r » Iom  r<t  iIh  rit\  fit 
form.  '3ith  pro’ ision  f»'»  »'dc is» * dG'>?i  of  piln. 'pai 
tion  of  Ji.dfMi. 

'r’loy  nio  pn.' .•TT'’'r.  both  fo  p?  fp-  ipnl  «-i 

boni  inUMOPl  n <*  fnlln.^t-  $1  at  ih^  taio 

P  EHI  $1  .“‘''.."(R  (»  Ht  .V^  p#»  H'llTItO  pd.-iildo  bplf-  y 

Gt’Srps  0'1  ■bt'll'l.'i’  wiD  Ur-  tr.qriv  Tt'V  rloltAf  r\  c 
pplixoFA  aert  na’Miotit  yyitii  atoMi'd  iD’-'Er-yt  ait 

'ron«lFtp  will  not  Im-  tcc.t\ori  '■'.1  at  \  par  * . 


GEORGE  W.  HAMILTON  &  COMPANY 


(Lstablished  1800) 

.Slock  and  Bond  Broker.s. 

M  embers  Montreal  Stock  Flxrhange 

MONTREAL 


14  Hofipilal  .Street 


Telephone  Main  1102 


•al  Dale . 

..  shares  of  LIGHTNING  RIVER  GOLD  MINES.  LIMITED,  stock,  (p, 
of  50  cents  per  share. 

. in  full  payment  for  .same. 

Signature . 

Address  . . . 


( (  iiiifiniicil  I  ram  rage  One.) 

It  ts  admitted  that  a  fiirthcr  loan 
must  1)0  floated  to  take  care  of  nia- 
tiirifio.s  of  noffily  SJuii.duu.uuff  .-nid 
oihor  indotilfdness,  iiiid  il  is  under¬ 
stood  that  this  loan  will  be  all-Can:i- 
dian.  It  will  iiiobably  come  on  in 
the  Fall  and  'yill  douhtlcs.s  depend 
to  a,  considerable  extent  upon  the 
size  of  the  har\o.“i.  .Should  this  he 
large,  the  flotation  in  the  Autumn 
will  he  more  oj'iiorlunc  jn  Canada 


.y  .ritifiP.I  .he.ue. 
rif  •b»'  bcTifis  f‘*t»dfrr4i, 
«t  c!i  \  w.z 
mintPR  Fmulir.on*  .ai-\ 
Th**  ripM  ip.  resf'iA 


i.s  for 
iring  Ilia, 
at  il  L— 


I 
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t  «  V  <59K*  ^  ^  I  consequently  running  much  lighter  than  would  I  INSIDE  STORIES 

ay  I  H I '’p  *he  rase  were  the  indurtrirs  actively  occupied.  In  OP 

.j/  »*♦  S  j  consequence,  ihe  deniand’for  coal  is  lighter  and  the 

r  ,  ,  ,  „„„  ...  o.  „  «  vv^.i  mine  owners  will  ho  able  to  hang  out  all  the  longer, 

Published  trery  Saturdar  at  83.1  ( raip  Street  1>esl  ,  ,  .u  i,  u  ..  STfifK  ni 

Montreal,  br  The  Montreal  Finaucia!  Times  I’ubHsb.  I  'he  prospects  of  the  minera  will  he  proportion-  '^lOth  MA 

ing  Company,  Limited..  |  favorable.  Immediate 

- - -  -  .....  i  The  .sentiment  of  the  eounlrv  is  nol  favorable  lo  the'  trade  was  n 

'  .  payment  of  high  wages.  al  Ihe  present  lime.  No  tnorn  | 

SCBSCRIPTIO^  PRICL:  In  Canada,  $3.(10  a  year;  $1.75  |  irinpjiorliiup  moment  eonld  have  been  rdiosen  to  de- i 


be  the  rase  were  the  industries  actively  occupied.  In 
consequence,  the  deniand’for  coal  is  lighter  and  the 
mine  owner.s  will  ho  able  to  hang  out  all  the  longer, 
while,  the  prosjierts  of  the  miners  wilt  be  proportion¬ 
ately  tcs,s  favorahle. 


OF  THE  STREET 


RTOf  K  SARKKT  HRI T  IR-lPi: 


TOPICS  OF  THE  DAY 


Immediate  improvrmeni  in  retail  |  <  onvcrsalion  with  certain  ex- I  enough.  I'm  going  to  clean  up  on 


The  .sentiment  of  the  countrj;  is  not  favorahle  lo  the  trade  was  noticed  once  tbe  stork!  change  circles  brings  out  the  fact  this.' 


payment  of  liigh  wages,  at  Ihe  present  time. 


markets  became  more  active  and;  that  a  r 

.showed  an  inclination  to  work  to '  LA^  AI)IA>  FIMI.S  ( •anadian 


for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  j 
for  six  months.  In  the  United  States,  $3.50  a  year;  j 
$2.00  for  six  months.  j 

ADVKRTISlA'Ii  Rate  Cards  on  application  at  all  our  of-  | 
flees  or  from  any  .responsible  Advertising  Agency.; 
I'ABLK  ABBRESS:  "Fintimes”;  W.  U.  Code.  j 

HEID  OEFU’E:  Montreal.  Main  8150.  All  Depart- I 
men  I  s.  | 

TORO'iTO  OFFICE;  34  King  FJIreet  West.  Represent-: 
«flve,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  I 


mand  inereased  pay.  The  number  of  unemployed  is  ■  The  benefit  was  especially  notiee-:  miiim  over  New  i  profit.  When  asked  by  the  won- 

laigr.  and,  while  the  ro.'-l  of  living  is  much  lower  than  |  able,  it  is  slated,  in  local  gent.:'  fiirn-j  York  is  looked  upon  as  not  at  all  an  dering  broker  how  he  managed  to 
it  formei  ly  was.  i(  is  .still  ro  high  that  idleness  cannot ' ^”‘'1  '“hoe  stores,  ’t  here  are  improbable  development  of  the  com-  bit  It  so  surely,  the  lucky  trader 
,  ,  ,  ,*  ,  .  I  .  , I  I  tt  number  of  these  in  ibe  financial  jng  niontli.  This  moveuient  would  raid  : 

lie  looked  upon  wi  h  (ompiacent.  y  ^  any  s.ne  lose  i  3,.„|  ,,^^1  in  New  i  hp  based  narllv  unon  the  sale  of  tbe  "Dh.  Ive  been  looking  into  this  for 


AT  I’REMII  M  f 


that  a  rise  in  He  got  his  .stork  and  a  few  days 
Canadian  ex-  later,  strangely  enough,  the  stork 
change  to  a  pre-  began  moving  until  he  had  a  good 


iiim  over  New  j  profit. 


asked  by  the  won- 


111/  Al  1  I  1 1  1  **  number  of  thrso  oi  ihf*  financial  jnsc  month  This  iTiovPTnpnt  uooifi 

lie  looked  upon  with  (ompiacency  by  any  save  Ibosei  ......  .  ,  ,,  ,  I  ,  o-oruo-m  "  >  j  ■ 

di.stnet  and  liotb  hem  and  in  New  ;  pp  based  partly  upon  the  sale  of  tbe 


a  gooil  batanee  in  their  savings  aeeount  orjy,,,-)^  j(  always 


who  liave  sfipie  other  .soiin 


am  I  $iO('.nfto.(ifi(i  Dominion  Government  I  ("ome  time,  you  know,  but  say.  just. 


brightening  up  in  the  market  is  ini-i  loan  in  New  York,  annonnred  this  I  where  does  ibis  road  run.  anyway  ?" 


N’oj  wi!)  those  who  are  nni  of  employment  in  other  mediate!  refleifed  by  inereaf:r.i  luiy- i  wpek.  and  partly  upon  the  rotume  of 


J'pes  of  indiistry  bare  any  loo  much  sympathy  oi  pa 
tienee  with  the  miner  who  is  sirtking  for  more  pay. 


NEH  YORK  OEFlf'E;  42  Broadway.  .Toseph  A.  Klein,  j  '"’f  mteiijcfpt  iinemptoyed  in  other  tnduGtiies  fully 


U.  S.  Representative.  Phone,  Broad  4476. 


recognise  ih;it  in<  ceased  pay  is,  lo  begin  w  ith,  an  in- 


iiig  at  the  gents’  stores. 

*  !f  f 

EXIllRIES  SHIMV  IMf’FOIEML-M 

Almost  cver.v  line  of  trade  is  show  - 


The  broker  gasped, 
was  th^  Pacific  Mail. 


LO^BOA,  E.\G,  :  95  Bishopgate,  13.  C.  -2,  Davies  &  Co.,  j  oppoi  time  demand,  and. 


Representatives. 

Thifi  Paper  //ns  a  Larger  Cirodation  Than 
Any  Other  Canadian  Financinl  Puhticnlion 


’eondly,  if  it  were  accepded 
ttie  eftect  of  putting  up  tlie  | 


ins  of  impi o\ rmeut.  In  manvi  almost  i  pe. 


.  .  ,,  ..  L,  .  ..  i.'anadian  industries  tlie  mo,«t  inter- !  ,  ,,  r-Acnansie  nour-e 

to  ,1  would  mevilPbly  have  tlm  eftect  of  putting  up  the  ,  development  of  the  past  rou  j  tal  and  the  feeling  is  that  the  further  j  was  inVtined  to 

prii  e  of  coal.  Mso,  it  is  probable  (hat  Ibe  strike  ju  p|r,  weeks  has  been  the  number  of  j  movement  which  may  take  place  ini  doubt  this,  so  he  wore  a  pedometer 

jtrelf.  even  iboiigh  UP  IK cp.-sl u!  on  the  pail  of  the  ;  outside  enquiries  that  have  been  re-  exchange  will  depend  entirely  upon  during  the  last  two  hours  of  trading 
.stiikei.-  will  have  dm  effcci  of  raising  the  pime  of  eoai  ceived.  In  a  great  many  cases  thojwhat  u.se  the  Government  makes  of  in  one  of  the  recent  2.000,000  share 
'omewbat  or  of  nr,  ventine  ,t  from  declininE  This  i  '"'**‘-‘'’5  Hie  enquiries  eom  _  this  new  financing.  days.  He  was  in  the  habit  of  play-  i 

'  ^  ‘  plain  about  their  smaiines.a,  but  re- i  The  statement  i.s  heard  that  the  i  ing  a  few-  holes  of  golf  after  leaving 


I  grain  wbieh  is  beginning  to  move  j  was  the  Pacitlc  yiaii. 

down  thr  lak‘'s.  tow.ardc  .Montreal.  I  - —  — 

The  announeement  of  the  loan  had  j  in  som®  way  the  belief  ha.s  been 
the  pffert  of  reducing  the  premium  ;  spread  that  a  broker’s  life  Is  an  easy- 
on  .New  York  funds  in  Montreal  to  ;  •  one.  7'he  floor 

almost  I  pe,  Thi.s  derline  was  i GOLF  IN  member  of  a  Stork 


was  I  golf  in 


generally  considered  lo  be  senlimen-  tLL  STREET.  Kxchange  house 
tal  and  the  feeling  is  that  th®  further  was  inelined  to 
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days.  He  was  in  the  habit  of  play¬ 
ing  a  few-  holes  of  golf  after  leaving 


rpOrf  Embargo  No(  a  Broad  Policv-I  ^  ‘''nation  winch  is  entirety  unwelcome  to  the  lin-!  p„,(  (bai  jt  is  fh®  beginning  oj  better ,  probabilities  are  that  the  Govern-  the  Street,  but  just  as  he  was  sfart- 
tn  Intimatinr.  the  adoption  of  n  polir  v  ,0^3, dine  ("her’^'’'’'"''''^  '"i'  raason  that  i  things  and  they  hop®  to  be'able  to  ment  w  it!  bring  to  <  anada  a  larger  ing  uptown  he  looked  at  the  pedo- 

it  fhrni  fri  i*9v  ^11  ih^  nio*^  for  hcHfinp  nt  a  follow  tltrm  up  vory  ^horM}  \%  |th '  proportion  of  thp  total  than  was  at  meter.  ft  resisterpd  five  miles, 

port  of  hvdro-e  ectrie  cu.rept  from  Ibe  Province  ot  i  larger  order.s.  !  first  thought  would  be  the  case.  As-  Thereupon,  he  decided  he  had  played 


export  of  hv rtio-eiciiric  cuirept  from  Ibe  Proviiice  of 

....  ,,  •  ,  ..  time  when  I  bey  c.- 

Oueber.  I  lenner  laseheicaii  di.='iis.scs  the  adv  i.valulitv 
.  1  •  ,  ,  raise,'  the  price  of 

ot  ptacine  an  cnrbar.go  on  the  sale  to  the  t  iiited  .'-’late-- 

.  i  damages  (im  prospi 

of  ciirrent  generated  wilhin  tlm  pi'ovincc. 

!  .-iPd  conscqurntly  li 

He  stated  tliat  Ihe  rivers  of  tlie  piovir<  e  had  potrn- 1  ^  fiii  tlier  factor 

ti.alities  of  l(•,l)(ln,0fMi  borae  power,  of  which  onl.'  S  P' i  ;  h,j,i,  f,riet,t  iJ.irs. 
cent,  had  been  rievcirjprd.  Coal  was  bc.oming  veiy  ,|p,.|jf,p,|  |,y  ^ 

dear,  he  pointed  out.  and  the  ocrinrenre  of  striker,  at  , narked  down  somci 
frequent,  intoivals  was  h-aving  a  l>ri'l  effeei  on  th.-  in  shove  the  rates  of  s 
dustiy  of  the  country)  ( 'onseqiienil.v .  it  was  hichl.v  de-  laetors  making  foi 
sirable  that  the  provinre  should  develop  its  w.-iter-  yp„(  .,„y  marked  ri 
powers  to  surh  a  degree  ,a.s  to  lender  iis  growing  in-  lime  lo  rome.  'Ilii 


I  '  .  '  r  ,  .  ,  This  buying  movement  in  outside  suniing  the  correetness  of  this  as- |  his  golf  adreadv. 

I  raise.'  the  |iiicp  of  coal  lo  their  employers,  and  Ib'ta  ,.pp|,.pj,  j,,  i  ^jumpiion  it  is  considered  that  it  - 

I  damage-,  Hie  pi-ospecis  for  the  l  eopening  of  faeioric.';  lo  purchasing  at  home,  and  almost  ,  would  lake  but  a  short  time  to  put  Henry  Ford,  with  fornado-lik®  ra- 

!  and  conscqurntly  toi  (heir  ernidoyinent.  without  exception  maniifactiirers  are!  Canadian  fiinrlrs  to  a  parity  with  New  pidi(y,  swept  private  ears  from  the 

A  further  factor  in  the  situation  i.s  the  continued  'a’''"''  a  hopeful  view  than  at, |  York  and  that  further  tr.ansactionfi  ’  Detroit.  Tole- 

,  frembt  rales  It  was  hoped  that  these  i  any  time  in  the  past  rig  hteen  mont  hs.  ^  of  the  nature  aliided  tybove  might  ^  Ironton 

V  1  1  H  1  ,  M  r  u  :  ^  ^  I''’''™"'"'  lELnYER  EFOFIT.S  soon  after  his 

p  declined  liy  tin'  time,  lull,  wlille  they  have  been  I  .  ...  _  .  .  ,  .  ,  'over  New  \ork.  I  n,i» 


rlDStvies  independent  of  the  coal  mines  of  tlie  i  n'ted  I  i-iioHper 
Btalos  and  thej,-  labor  troubles.  I  bringing 

This  inlrodiired  a  topic  (he  settlement  of  wlnrii  vva;;jaii  arc  ; 
constantly  growing  more  lucssing.  'I’he  claim  wa.- 
made  by  some  Ih.ai  more  electric  power  was  aciilahre !  j  p^, 

for  developmcuf  ip  tliis  province  than  could  iiorbildy  ’ 

he  used,  and  that  the  proper  course  It,  I'c  pm-siiotl  was 
to  export  Ihe  surplus  to  the  Cnitod  Stales,  vvliicll  now'  * 

sends  its  coal  to  us.  Others  declaiTtl  tlie  ciincnt  slioub,! 


have  declined  liy  ltd'  time,  lint,  wliile  they  have  been  1 

marked  down  somevrhal,  they  are  sHH  probably  ,',0  p.e  ;  MOVEMEN’!  I  I’lOU.N. 

abnvo  th<^  iHtrs  (>f  vr^rs  npr*.  \Vr  ba\f'  h^rf:  Iwol  r*^rhai>s  imvpr  hrfnrr  has  Moni- 

laetors  making  for  bigb  priced  co.al  which  will  pre-  T?'  ^'^^'jment 

*  i  of  biisines.s  firms  from  Hie  dovv-ntown 
vent  any  marked  rediicllriii  in  pi  icc  for  a  cotisideiahlc '  .section  to  (he,  uptown  di.strict  as  w  ill 
lime  III  rome.  'fliis  is  most  nriforlunale  inasinueti  as  occur  this -year.  Ttie  ateadv  in- 


w-ouit  taae  Dur  a  snort,  time  to  put  tornado-lik®  ra- 

(  anadian  funds  to  a  parity  with  New  ^ 

York  tint!  that  further  tr.ansactmnfi  I  Detroit  Tole 

of  the  nature  alliitietl  to  above  ralglit  |  ruI.ROAB  VS.  do  &  irontoni 

very  readily  put  tliem  to  a  premium  ,  yijyyKK  EPOFIT.S  soon  after  his 

over  Ne„  U't-k.  j  purchase.  But 

i  In  his  rriticisms  of  railroad  extrava- 
rnvate  snrrrt.irie.s  and  .sfenogra ,„x„ry.  he  should  hear  in 


FBV  MOVEMENT  I TIOU  N.  “  — _  purcnii 

'  '  ,  ' 'o  his  rriticisms  of  railroad  t 

Ferhaps  never  before  ha.s  Mont-  1  Frivate  serret;irie,-,  and  .sfenogra  |  ganee  and  luxury,  he  should 
real  witnessed  siieh  a  big  movement  phers  take  a  good  deal  of  detail  off  L^jpfj  ,f,p  all-seeing  rullman 


Ibe  shoulders  of  Iheii 


President  Ralph  Budd,  of  Ihe  Great  i 


coal  woiiltl  lie  (it 
about  the  impiove 


enormoM.s  advantage  in  '  crease  in  rentals  in  the  downtown 


employers.  If  they  '^ci’c  ,  s;Qcihern.  was  travelling  in  his  ear 
RE.ABI.M*.  only  mind-readers,  I  from  Buffalo  to  Detroit  a  fortnight 
would  he  priceless,  and  ^  route  frequently  eoveretl  tiy 


menl  m  intlusirv  for  which  '’c'Ding  many  firm.s  to  find  l.sometimes  their  employers  think  they  |  H„rd  s  own  c*r.  The  t  iirious  por- 

out  theft  from  tho  nnluro  of  tholr  niind-rpdfioi s,  8»»  illu.iti fttod  hy  I  fApe  onp  hv'  onp  foiinrl  oT>nortiinit\ 


Mil  no  iiiYWAiiciv  irxfkLinr.  ../I  i^'*’  11*001  Iho  nHluiT  Of  minct-rpdaoi s,  ny  founrl  opportiinit> 

all  cuc  *  uxi  )!K  1>  lojKnif,  Iomn.imJ.  |  husinoss  it  is  not  at,  all  norossary  to  |  the  followin.c::  |  to  visi*-  the  Budd  vav.  Boturnins 

“ .  ■  —  --  -  ^  t)f*  downtown,  and  tliey  arv’  takinp  |  A  hanker,  in  a  ^real  hurij,  enter-  I  con^ri'ef^atcd  in  the  diner  to 

lit'  Porrivf  llrieldo  Mexf-  T’rvtviifvrt  Ai-iv;  -i-',..,..  '  ctlvantagc  of  the  lowf-  renlals  that  ed  his  office  and  informed  his  secre-  |  compare  notes.  One  expressive 

JIC  1  error  ivnu^c  .^Ot  VjOminji  Any  JOOican  be  obtained  uptown  lo  rearrange  tary  that  he  had  a  brief  tetter  'o  !  darkey  voiced  the  opinion  of  itie 
Soon.  their  organizations.  dictate  ,|uickly  and  he  would  not[jj,.^,jp 

The  aniioiinccmcnt  is  made  that  work  on  Ihe  eon-'  chief  reason  for  liie  big  move-  have  time  to  read  it  over.  j  "Huh.  dat  man  ain’t  got  no  cah  at 

slnicrion  of  I  he  He  f'rrrot  Briil'^cs  wliich  will  xnan  the  '2"’"*  year  will,  of  course,  bo  i  “Dear  Sir,  he  began.  I  hen  he  i  jjj]  y^,,  could  lose  his’n  in  .Mistah 

no  I  mot  till, .  wiiKh  will  .pan  the  opening'  of  Ihe  now  Canada  Ce-  '  paced  the  floor,  his  brow  corrugated,  pord’s  eah  No  mahoganv  no  real 
Ottawa  Kivor  and  connect  SI.  Anno  do  Bellevue  with  ,  i„ont  building,  but  thore  is  al.so  a  j  and  his  fin.ger  lips  seralehing  h''5  '  bp.j.s/no  stvle --.Mistah  F'oVd’s  suah 


the  opinion  of  itie 


"Huh.  dat  man  ain’t  got  no  cah  at 
all.  You  could  lose  his’n  in  .Mistah 


ho  kept  hero  and  llmsc  who  had  nood  „f  it  i  hoiild  come  '  onnocl  SI.  Anno  do  BolU  vuo  with  ,  mont  building,  but  thoro  is  al.so  a  j  and  his  fin.gor  lips  seralohing  his 

1.,,,..,  ..r,a  •»  'i-i,'  111-  .  .1  Vaiidroiiil,  via  Ho  Perrot,  will  oommrnco  Ibis  su'niincr.  considorable  amount  of  spaco  avail-  lioad.  F'or  .sevoral  seconds  this  ron- 

hoir  ,md  ...so  t.  Ihis  would  bring  to  the  prov.noo  an  these  c'''"’  «nialler  huildin..s  ,n  different  tinned,  until  finally  his  expression 

enoi  mous  number  of  induslries  .md  Ihiis  would  lie  Iniill  i  ..  'locations  between  Bleiiiy  and  Peel  showed  that  he  had  completely 

up  the  trade  and  wealth  of  the  province,  much  as  was'  avri.'ge  citizen  piobahly  sees  nothing  ■  tiiought  out  wliat  he  wanted  to  say. 


is  de  real  cah.” 


hiiilt  up  the  piilji  and  papn-  indiisiry  of  Ihe  iirovinci 
largely  by  reason  of  the  exemptions  placed  on  Ihe  ext, or; 
of  pulpwood  liy  Sir  I.omer  Gouin, 


j  !(,  occasion  ronimcnl  in  their  non-cxistrncr.  But  Hiink 
^  of  it;  W  e  liavp  liere  a  population  of  three-quarter  of  a 
'million,  living  on  Hie  Island  of  .Montreal,  and  allhoiigh 


t*ou,ght  out  what  he  wanted  . to  say.  th®  manifestations  of 

Then,  reaching  for  his  hat  and  turn- economic  llls^  are  unexam- 


.11  B(.E  I.AMHS. 


pulpwood  hv  Sir  I.omer  Gouin,  .oimuca,.  a.„.  poiioug.,  ,  ,  ^,,3^. 

Premier  ’raschercau  did  not  commit  liim.self.  del.,.-  ‘’ivllized  since  the  ^  met  near  his  home  in  Hyde  Park, 

>iv  in  i.iK  rnnv, i  L- =  f  ciK  ,  r  1 1<  n I o.- •  v  ' Ji>‘’‘tucs  (  ’ai  lici’,  w  c  actually  havc  only  one  •■hicago.  swinging  a  viiidietive-look- 


itely,  in  liis  remarks,  to  eitlirr  side  of  Ihe  controversy,' 
save  that  many  of  liis  comments  consiii  iilcd  a  r.'giimcnts  j 
in  favor  of  an  emliargo.  Thus,  alter  .-isking  wlicth’rj 
the  same  results  would  follow  upon  an  embaego  on 
expoils  of  electric  cunrnt  which  followed  Ihe  cmtiargo 
on  export  of  pulpwood,  lie  uttered  the  warning  that  Itic 
day  we  gave  our  elecliic  cunent  In  ilie  United  Stales' 
Vhe  matter  would  lie  setitrd.  for  once  the  cun-ent  was' 
given  it  would  lie  im|)osi able  lo  cut  off  the  siipidy  ami  i 
1  us  destroy  Ihe  indnsuies  wliich  it  bad  tiiiill  up. 

^  W’e  cannot  -ay  lh.at  vvi  agree  vvitli  the  roncliisions  In- 
I'imated  by  I’reinier  T.Tscherenii.  Speaking  .grm  rall.v, 
•,we  are  opposed  to  ,a  )io!icy  of  embar.go  upon  rxporl  .; 
pvtietlier  tliis  policy  be  adopled  ti.v  oilier  coiiulriesj 
k-igainst  Canada  nr  by  ('a.n<-ida  against  otii' I's.  Premier' 
Y',.ifhc^eau  iilhulrs  t<i,  rtie  laci  Itial  our  induslries  nov.  ' 
i\  il  fn.m  Ihc  Pnilcd  .stale.:.  Hr  doc:,  nol  piiriai' 

lljaf’  piTlisi'  of  tbe  sub.ieel,  vet  vve  .'eel  liiat  b.id  flic' 
'United  ^Slates  ]irohil,i!( 'I  ihe  cxiiori  of  coal  lo  f’.iiiadai 


ing  toward  the  door  at  the  samei„.„,.  ®>'her  ,n  hi.story  or  j 

lime,  he  continued:  •  ,  fiction.  In  certa.n  sec- 

" Very  truly  yours,  VAORK  I  t.ons  of  Switzerland,  for 

".John  So-aiid-So.”  ,  .  .  ,  | 

_ _  out  a  joh  IS  better  off  than  with  one.  I 

That  most  of  the  "brokerage  firms!'  h'^h  value  of  the  Swiss  franc 

iv-e  improved  their  organizations  in  i  caused  many  industries  ti,  move 

41.2  ,„„4  _ 1.  !  into  Germany,  and  to  combat  the  re-  ; 


bririge,  available  to  pedpstrians  and  vehicular  traffic,  enjoyed  his  brisk-  That  most  of  the  brokerage  firms',  '  nc  nign  value  01  me  »wiss  iiane 

connecting  Ihe  island  w  ill,  the  south  shore.  Kven  thi.s  ,  eon.stitiitional.  W'hcn  asked  |  „a,-e  improved  their  organizations  i  ® 

,  what  liiisiness  he  was  in  now,  he  re- i  the  last  couple  V'crmanj,  ana  lo  comnai  in.,  re 

bridge  ihe  Victoria  Bridge  -  was  only  eonverted  for  piif,,i:  "Looking  for  my  grandson.’’ !  I MPROVEB  of  years  is  in- |  "'''^ant  unemployment,  the  govei-n- 

lliis  piirpo.se  a  relatively  few  years  ago.  Tliis  bridge  is  Congratulated  upon  Ids  good  coloi  :  ORGANIZATIONS.  dicated  by  the  I  nm"  iT'!'"" 

at  Ihe  city  of  .Montreal.  Over  it  |,as.se.s  all  Ihc  tiaffie  '  anf'  sparkli  he  said:  ”I  never  before  snappy  way  the  i  h/receivel' ev^  v 

fiom  the  I'lastrin  Townships  and  ihe  populous  sections  i!,"'''''  much  fun  there  is  in  life,  present  big  market  is  being  handled  j  ;  -  ^  ®  ^ 

,  ,,  .  ,  ..  ,  4  .  '  ffc  other  day  I  picked  ripe  straw-  l,v  the  clerks.  monin.  c  onv  ei  i  iiiciii  nu ,  iiiaiKs, 

of  .1,0  Luded  .vales.  Ihe,  island  extends  twenly  mile.s  f„„„  ,he  vine  and  ate  them  fe„rthennore.  i(  should  he  recol- |  the  border  into  Ger- 

westward  in  the  diieeiioii  of  the  Crovince  of  Ontaiio  and  '  and  I  gathered  up  violets  from  na- 1  leeted  that  many  houses  reduced  | 
uo  brid.ge  lias  ever  yet  liccu  built  to  accomodate  Iraffir  lure’s  lied  --  sometliing  I  haven’t  i  their  working  forres  considerably  as  ;  "me 

of  tlie  iiaiifie  niciUioned  from  Hie  sisler  province.  .Nor  ''^'m  before  since  I  was  a  tiny.  Andilate  as  Ihe  tall  o(  1921.  and.  whllej  enough  to  hold  job's  must  do 

ti,  I,-  If  I  r  v  .  r,  -  I  ,  liere  1  am,  fifty-five.  M  hat  a  com-  some  tiave  taken  on  additional  cm-  .  oa- 

can  this  iralfic  make  use  of  (he  Victoria  Bridge,  save  '  ,^3, ,,3,.^  „„  business,  or  -Iploves,  this  has  not  been  the  case  ' 'h<'''-hesl  to  struggle  along  on  wa,ges 

at  mneh  greater  trouble  than  to  h.ive  recourse  to  the  i„isinpss  men”  iwilii  all  firm.s.  ’ ''m/ihe/un  bl  hsv'e  hsse^^ 

lorries  now  idyiiig  over  boHi  biaiuiieiv  of  ihe  Ottawa  l.amlis  is  Ihe  best  known  man  in  Tlie  systems  have  tieen  simplified  !  J' (j,p *  * 

ttUi'i-  vvliicll  seiiavaic  V.  Anne  from  Vaiidrenil.  Amoiea.  ccriainly  in  ihe  West,  and  lo  a  tioint  where  the  clerks  are  aide;  ’ _ 

■ci.^  i«.. r  .  1  .  .  .  .■  perhaiis  tbe  most  popular,  at  least,  lo  handle  a  large  volume  of  business  ] 

Ibe  I  loviiKC  ol  Ontaiio  li.is  (oiiMiucted  a  magniti-  our  male  youtli.  Ihoiigli  it  come  suddenly.  '  vear.s  ago  a  large  electrie 

rent  highway  Horn  \\  iud.sor.  at  its  extreme  westerly  j  »  '  As  one  partner  of  a  leading  bouse  lipht  company  was  compelled  to  cut 

Ihiiil  hundreds  of  lullc  dislaiil,  lo  Ihc  bordei.s  of  Hie  vi'i<  I  said:  "Whereas,  such  a  heavy  volume  i  eff  service  to  one  of 

Cr.niuce  of  Oucbec  All  the  I'rovince  of  Ouebee  weeds  l^l^■R^AT10^  Vt.  UN  \M  E.  i  husiness  as  we  are  enjoying  now  ,  FROM  SMALL  its  small  tradesman- 
.  ,  .  '  .  :  'I’ho  ari  ival  of  .1.  M.  do  Hothsciiild  I  would  havo  moant  double  the  niun-  ,  IN<«S.  customers  because  of 


I  can  this  traffic  make  use  of  ihe  Victoria  Rridse,  '  ippmapy  on  r 
Ini  mueli  greater  froiildc  tliau  to  h.ive  recourse  to  the  imKiness  men 
I  lorries  now  idyiiig  over  boHi  biaiKiie:v  of  ihe  Ottawa  l,audis  is  II 
IttUi'r  vvliicll  seiiavaic  V.  Anne  from  Vaiidrenil.  Amciiea.  cert; 

Ihe  I’roviiicc  of  Ontario  lias  (onstnieted  a  magnifi-  FC'baiis  the  i 

.  ,  .  ,  .  vvilli  our  mal 

cent  highway  irom  W  ind.sor,  at  its  extreme  westerly  j  ;■ 

ilhnil  hundreds  of  nillc  dislaiil,  lo  Ihc  bordei.s  of  Hie  n 


fore  Ihe  war. 


large  electrie 


INTERNATION  4).  FIN  \ M  E. 


'  •  '  •  I'rov  incc  of  Oucbec  All  ihc  Ci  nv  incc  <if  (iiichec  weeil«  . .  ,  ot  hiismess  as  we  are  enjoying  now  "e  emoi  ■  ■ 

United  Slate:-;  prohiliili 'I  ihe  rxporl  of  coal  lo  (’.iiiadai  .  '  ’  H  arrival  of  .1.  H.  dc  Rothschild  I  vvould  have  meant  donhle  the  niiin-  BEGINMM.S.  customers  hpcaiise  of 

(he  industries  of  Hii;  eounlrv  uoiiid  have  bad  uiuci.l''"  remaining  miles  lo  Vaudreuil  Pj„.is,  .son  of  Baron  de  Rothivchild,  ;  her  of  rierks  working  far  into  the  failure  to  pay  his 

slower  grovvili  If  lIC-  amuiucut  in  lavoi  of  rcc;  iir.i- i '“"'"Ir  the  iiciessaiy  bridge.,  lo  Ibe  Island  of  .Mont-  Ihe  I’lein  h  banker,  lo  .wtiidy  Ameri-  ;  „ij.hl  and  all  day  Saturday  and  Sun-  lighting  liill.  Prompted  by  a  .spirit  o! 

,  .  ,  '  ,  .  ,  I  real.  And  cien  in  lliis  ;-;lie  will  be  behind-hand.  Had  it  .  <’an  banking  melliods  with  Kulin.  Aiav  a  couple  of  vears  ago.  vve  have  revenge,  the  delinquent  customer 

city  on  our  par.  Inyl:  no  l  uiiport  in  the  ousmess  miu<.,  i  ^  M  ieaul  iv  and  w  few  clH/ens  who  •  '"Howiiig  riosely  upon  I  c„icli  a  good  acrounting  system  that  stirred  up  opposition  to  Hie  eomjiany 

Ihen  po-v'dldy  Ihe  ;i  r- uuir  iil  may  that  I  .inada  i-  loilayi  .  •  ,  ,  '  .  *  '  "le  departure  of  .lunius  .S.  .Morgan  bv  5  p.m.  every  day  our  lionks- are  up-  'u  his  local  hoard  of  trade.  'Ihe 

more  dcii.'-mb  ni  upoii  the  I  ii'tcd  Stales  v,r  mat  th.wn  I'mceivod  Uic  need  of  ilie.se  budges  and  worked  lo  f,)r  l.ondon  to  devote  sever.wl  years  and  vve  know  exactly  where  trade  board  enlisted  Ihe  support  of  .w 


slower  .grovvili.  If  llih  ai.mimcut  in  lavoi  o(  recipro¬ 
city  on  our  pari  fiii'l:  no  :uiiport  in  the  Imsiness  mind, 
Ihen  po-vvildy  Ihe  ;i  r:;  aiiir  nl  may  that  I  ;inada  i.".  today 
more  dcti.'-mb-rii  upon  the  Cii'tcd  Stales  <ir  mat  than 
the  I'nilod  SC.ile:'  is’ uimii  Canada  for  rlectricil.v .  .in<l  if 


expoi'l  were  cut  off  on  i 
would  be  infinitely  Ihc  ; 
In  lliis  mamr  nt  iu-'l. 


'|e  of  Itie  lioi'der,  C:iiia( 


lealcr  suffricr. 

heal  and  iiow'  i.  C-inail;’ 


I  nol  been  for  .Mr.  T.  B.  .Maeaulay  and  a  few  eilizens  who  '"o  "i”’"  sucli  a  goe 

.  ,  ,  ,  .  ,  ...  Hk'  driiarlure  ol  .lunius  S.  Morgan  bv  5  p.m.  e' 

have  peiceivod  flic  need  of  these  bridges  and  worked  lo  f,,,.  i.ondon  to  devote  sever.wl  years  |  am 

gel  lliciii,  wc  would  still  tie  slanding  as  vve  praetic-  to  study  of  Hnglish  tinnking  prartice.  vve  stand." 

I  ally  are  on  an  inaccessildi-  island  walcliing  tens-of-  iHimlrates  liovv  tbe  financial  inter-, 

I  ihom.aiid:.  of  (,'iiiario  aulomoliiles  aiqiroacli  oni'  liorders  ,  ""'^e  coiintiios  aie  link-  I  [p  every 

I  ,  ,  ,  ,  .  ,  ,  ed.  This  iiUei -dependence  of  fin-  offices  are 

;aud  nu  ll  backwards  m  woiidermeni  at  lue  absence  of  ^  through  its.  clo.se  relation  In 


we  stand."  power  newspaper  in  a  campaign  to 

.  .  ,  force  a  rediirlion  of  rate,.s  and  even- 

tn  every  wide  movement  1, inker's  tually  a  number  of  city  governments 
offices  are  liesieged  liv  clients  vvitli  was  drawn  into  the  fra.v. 


sure-fire  hunches  that 


'I’lip  rate  fight  has  been  going  on 


be  in  :•  vrrv  bad  wav  indeed  i|  the  '  nne'l  M  ile.;  :  hi'u!di 

wirii 

adopt  a  policy  sm  b  ■■  Mlgge“led  lor  itic  Crovii;i  •  ol 

(Jill  line  bv  Cremier  T.’:  seller  a  ii  ,iml  i  iil  oH  Ikv  •■•piri,! 

‘  llietll 

to  11;;  -ol  bllumtiK'll.s  end  .i.nl  nr.'Cilr  riial  .1  well  \  n|  j 

I  rude  and  retincd  ;  il  .'ml  •'.a'  olinc.  should  (lie  I  Iiil'-'l”"' 

1 1  he  ( 

elalc:;  lake  Hm  .wnilude  llial  if  ( ’;i n.irlii’ ii ;;  waul  d  anv  i 

look, 

(if  Ihe;;®  Ihcv  could  come  am!  use  lliciii  in  lim  ■  uded' 

oHi*' 

.Stales,  wc  .'ire  of  Ibe  oiupion  ilual  ll\e  nc-.t  i ' a I'.rid uin  ^  ^ 

ernfU";  vvcuild  not  l  oinparc  well  v.  illi  Hu-  lar  i.  Cm 

even  if  Ihc  I  u'lcd  .'o(,il";  ..boiiM  mU  r''laii,iic  in  llii  :| 
manner,  and  wc  conl'n'ied  to  cn.ioy  Ibe  benrljn.  of  Ibei.ei 
valunbir  export:;  from  that  cminhv  while  we  pi  obiblle,! ' ' 
c.xporl.s  ol  i!e:;i!ab!e  ('voduris  fiom  '’an.w'l  i  lo  the  rnileii. 
Slates,  vve  vvoutd  of  n  trull'  be  in  a  m'l.at  umb  s-.irable  | 
relationship  w”d  would  nuirbase  our  finaueial  .wdv.an  I 

li.wve 

tar.e  at  th®  ro'-t  of  n.wtionai  dignily.  ,  ^ 

While  it  might  1’®  innre  diifi'lilt  to  prohibit  rvpoii,| 
of  c)p<trie  ruirent  after  indiudrirs  had  l,®en  hpili  iip|"'' 

I  ■'sHH  I't 

through  the  use  of  Ihi.w  cunent  m  lb®  I  ,!ii®il  Slaiee.  ^ 
this  i:;  not  at  all  a  d®iermining  argunient.  It  i-  fully 
rcrognizp'l  in  each  eoiintr.v  that  th®  other  louniiy  m:i.v 
rontrol  it-  own  affairs  ami  fh®i®  i-;  nothing  to  prevent 
rpecific  condiiionw  to  thus  end  m  any  power  coni ra,  :.  | 

The  contract  vvo'itd  natui.Hly  terminate  when  ih®  d'W  ''mi 
mestic  demand  ahsoibed  lb®  .«upp!'  ami  th®ii'  "as  no  ■''2' 
further  export  f  urptus.  P' p  r 

Again,  we  arc  not  convinred  that  th®  growth  of  Ihe 
pulp  and  paper  imtu.strv  in  (.ii)ch®c  is  rniiteh  m  even 
mainly  due  to  provincial  (irohibdions  against  wood  e^ 
ports.  The  indiistrv  has  grown,  also,  in  other  pro- 
vincen  of  Canad-w,  and  the  tundarnental  rea:.,on  ot  the 
growth  is  the  presence  brre  of  th®  forer-ts  and  'the ' 
water  power,  th®  growing  searrity  of  these  eisew pei  e  ‘  * 

and  the  tact  that  th®  finished  prndiul  c.an  be  i r-m -port- 1 
ed  more  cheaply  than  the  vavv.  ^aiie, 

Tbe  rrovmce  of  O'lebee  shonld  eonsider  ihi-.  "hot®' 
question  mor-t  rarrfnil,'.  A  most  desirjible  pnlicv  !;,  i 
Hiat  adopted  by  the  Montreal  t.iglit.  Heat  and  rower,  8ias! 
Cons.,  and  the  Shavvinigan  Water  and  Cower  Compan.v 
in  drawing  attention  in  Ihe  United  Stales.  Ii.v  publicil.v 
methods,  to  the  advantages  existing  in  Hit',  (iKivinc" 
Ihrough  cheap  hydro-elcrf lie  currenl.  I 


I'lild I"'*  narrow  arms  of  river  to  j  Ihe  economic  life  of  the  peoples  j  \  MARINE  are  errlain  to  enrieh  |  t’ontiniioiisly  for  six  vears 


|wlni  vve  Idease  In  cjill  Ihe  .Melrp|inlis  of  Canada  !  whom  il  serve;r.  makes  for  interna- | 'ir \lk 

I  Mnnirc'al  should  make  an  effml  lo  wipe  out  hi®  ' f'''’.' ! 

!  ,  ,  lor  ip  tlie  pniiniition  of  intern.ationa 

1  inepiiirv  nl  her  lanliness  m  Hiis  iiiatler  In  prnviding  an  peare 

j  ,1  p|irn;ieb  Hie  excellence  ami  lii'auly  of  which  will  be!  * 

I  Hu-  ,  oiiiinepl  of  evei  y  V  I.sitnr.  Cor  let  it  nol  lie  over- j  IRABERS  II  VVE  EOLI.HT  THE 
Ini'ked  Ihis  highway  fi'iim  Windsoi,  via  ’I’oronlo  and  RISE. 

o'h®r  large  Dntarin  eiiies.  to  Monireal  ami  on  lo  'the  rank  and  file  of  M’all  Strre 
gneliee.  i;;  going  lo  he  I  ravel  led.  li  will  hrim;  a  stream  oiierators  have  not  made  niiir 


them.  All  that  is  need¬ 
ed  is  (ilaeiiig  Hie  order 


case  of  the  complainants  is  not  yet 
wholly  in.  and  so  far  as  can  he  as- 


giK'lier.  i;;  going  lo  he  I  ravel  led.  li  will  hrim;  a  stream  otierators  have  not  made  niiirh 

I  of  inMri:;i  .  fmni  the  be.-t  parts  of  Hie  sister  province  .and  '  b'''2ent  ''any  of 

1  ..  ,  .  . .  ^  iho  Ipadinc  floor  m^n  ba\p  foii;:nt 

Irom  as  tar  vver  t  a<i  t  hica.go  which  will  asloni.'di  Iho.se  '  advance  ami  have  paid  dearly  for 
!  of  the  mnvince  nl  tjueliec  vvhn  liave  md  had  an  oppnrt-  I  it.  'the  smaller  customers  in  the 
Miniiv  ol  nhsrrv  in;;  elsewhere  the  effect  of  through  high-  'fuding  houses  liave  done  well  in 
'v®,av‘  of  Ihi  ch  nai  ler.  1  many  instances.  Ttie  bigger  opCra- 

I  ....  .  .  .  .  ’  'tors  have  not  believed  that  Hie  rl.se 

I  Ibis  IS  a  matter  n  hich  ev.  ly  bu.siness  man  -houtd  ,,.3^  ,3,  3,  ^  33^  ppp, 

h.'iAi  ii\r  ni!oio,;i,  aw  if  inF?!i:t  thr  r\pnofiitin’r  iirrr  of  aircl  with  raiition  tho  riwr  pains  ; 

■niiHuuv^  ol  ilnll.ns  of  outwiclr  nu^nr^.  nnniiallv.  Tn  Ihe  momentum  their  iw  lepiR  diserimina- i 
,11.111.1  nl  innkm^  aflei  our  end  of  this  highwav.  let  us  "f”’ 

I  ,  "iip!'  <9re  being  tdaved  freely, 

i.spare  m,  e\peii(|iiinc.  Naim  ■  ha;;  been  kind  to  us  and 

I  ha  .  (mil®  her  part.  I.el  us  do  ours.  j 


lor  ip  tlie  pidiu'ition  of  international  '  a^fi  poekrliiig  the  profit:;  One  such  eerlsined  II  may  tie  ye.ars  more  he- 

peare.  !  ,,-y,ier  durliig  a  previniis  liiiM  move-  fore  (he  matter  is  finally  di.sposed  of. 

•Y-  Y  .’S  Y  jment.  rii.shed  into  his  broker’s  office  |  Meantime.  hoH,  sides  have  been  put 

IRVBERS  II  VVE,  EOLt.HT  THE  'and  exritediv  placed  an  order  to  luiy  '  hundreds  of  Hioiisamls  of  dollars 

rise.  in  large  tdo,  k  of  stock  that  hau  licen  I’of  expense  and  a  great  deal  of  time 

i  dormant,  a  drug  in  tact,  for  a  1onc|df  men  has  been  consumed  in 

the  rank  and  file  of  Mall  street  jn^imte  civin.g  (esfimony. 

operators  have  not  made  miieb  ,  ^  r'lctfiit  «u"gestions  of  other  '  '''lie  litllp  man  who  staffed  the 

money  in  the  present  rise.  ''anv  were  scouted  i  fight  has  been  lost  sight  of  com- 

the  leading  floor  men  have  fought  | '  .  ,'^3,  ,,^^3  ,3,^33  pietely. 


_  _ _  !  lOHN  VV.  BAVIS  IN  BI  SINES,*!, 

'  anada  will  reioiee  at  the  pinspert.-;  for  a  lumiper  'obn  M.  f'avi.s.  ex-amba.ssador  fo 
!■  ,  I  .  .  .  ...  ’  Hie  t  ourt  of  St  .lames,  whose  .ser 

ndicat'  d  111  a  stati'mept  ot  Hop.  G  Malroim  i  .  nj  u  .  .  »  ■  j, 

>1.1,.  J.  .idHiiii  .1^(333  jIjj  ranch  to  cement  friendly 

I  ef  Agri'  ii !t u  1  e  of  .'lan!t(aba.  (  anada  will  also  relations  between  Hie  Cniled  States 


Minu-tei  of  Agri'  iitture  of  .Maiitioba.  (  anada  will  also 
feel  ple.isc‘1  if  Ihe  lHrm<'-r,'.  of  the  vve'-t  Obtain  a  higher 
price  r.ti  ibeii  next  cjiip  than  (hey  rereived  I'd  fheiv 
lari  and  (onsiimcr.s  here  will  wjitingly  pa.v  their  share 
of  the  incirase. 


and  Great  Biitain,  is  one  of  the  few 
oiitstandiPE  personalities  of  tbe  Wit 
.son  adnumslration  who  retired  into: 
private  life  with  the  stamp  of  ap.  , 
provai  on  he;  offiei.al  caroer— a  de- 


Mr.  .Malcolm  rays  tbal  there  has  never  been  a.;  much  I  serving  Democrat  in  its  best  nie.an 


laud  ploughed  .nut  reiidv  lor  seed  ,11  the  province  as  i Hr’  piactir® 
iiiere  is  this  year.  Acreage  alreadv  in  shape  for  imme- 

,  .  ,  ,  ‘  ri  piiccess  and  is  'lireetor  of  the  United 

dialc  vvoik  IS  1,91  ^.bfiii  aga.inst  t.328.2(i0  a  year  ago  an.ii  !  states  Rubber  I  ’orporation  and  ccuir- 
Ihe  figures  do  not  inclmle  th®  spring  ploughing  which  j  se!  for  th®  New  York  Telephone  t  o 
last  yea''  broiigbl  the  lotal  acreage  .qoe.  n  up  7.115.537  I  ¥  Y  y 

acres.  EORB’.^l  HOBBF. 

ifp  luriher  staled  (hat  there  vvas  a  plentiful  supply  ef  1  Men  who  b-ave  been  obliged  to  re- 
pioislure.  and  Ihe  prosperls  were,  so  far.  that  Ihe  "'^"  '’f’n'i'^ct.s  with  Henry  Ford  dur- 

grasshoppn  I'esl  would  not  be  a  menace  this  vear.  ,\ll  ' 

,,  .'•.<<0.  -v"  suggestion  that  there  is  any  senti- 


!  those  wiio  are  dissatisfied  with  the  opinion  lhal  it  ts 
Coal  Will  Still  be  Dear.  I  ultra  vires  of  ihc  Federal  Government. 

Although  miners  arc  reported  io  he  going  liack  to!  "e  are  confident  that  the  F’rivy  Council  will  fully 
the  coal  mines,  it  w  ould  not  appear  that  tlie  return  is '  P'il'Poi’t  Hie  decision.  Il  vvould  lie  an  alisurd  slate  of 
as  yet  at  all  general,  and  il  may  readily  lie  Hial  there  |  affairs  if  Hie  prineiiiles  of  frerdoiu  upon  wliich  Hic 
is  little  si.gnificance  in  Hio  movement.  !  Brilisli  liiiipiie  is  suppoc.ed  to  rest  sliould  lie  interpref- 


ite  luriher  staled  (hat  there  vvas  a  plentiful  supply  rf  1  Men  who  b-ave  been  obliged  to  re- I 
nioislure.  and  Ihe  prosperls  were,  so  far.  that  Ihe  "'^"  '’f’n'i'^ct.s  with  Henry  Ford  dur- ' 

grasshopper  I'csl  would  not  be  a  menace  this  vear.  .-Vll  ' i 
,,  .,  ,  ,  .  ‘  ‘  .  su.ggestion  that  there  is  any  senti- 

Hitngs  consi'Icrcil.  the  pipiook  to  date  is  for  a  bumper  ,  ment  in  that  .gentleman's  make-nn.'! 
erop.  I  .lust  when  parts  makers  get  their  i 

_  'costs  down  fo  the  vanishing  point  I 

A  ihreat  lo  carry  Ihe  qiiestio,.  of  the  iegalitv  of  thc:*’’^  a  i 

,  ;  pomes  to  talking  renewals  Mr.  Ford; 

WliPtii  1^081(1  to  ui.^lioi  (’ourtfy  is  hrsTtl  froni*  insists  on  lowrr  pricps.  If  j 

those  wiio  are  .lissal isfied  with  the  opinion  lhal  it  vs ;  prices  are  not  forthcoming  someone 
ultra  vires  of  Ihc  Fcdeial  Government.  j  else  gets  the,  business  or  Ford 

vv.i  .u  r,  ■  ®  “nmhes  ’em"  himself.  The  F’ord  ar- 

Mc  .ire  confident  that  the  Privy  (  ouneil  will  fully  |„33, 33,  j,,  3, ,,3,.^  ^33„,_  ,,3^.3,. 


parts ’prices  make  lower  F’'ord  costs. 

.Many  will  icCify  that  F'ord’s  only 
hobby  is  reducing  posts  and  hiring 


,  .  r  1  _ _  f  .1  ,  more  men.  and  those  suppliers  con- i 

The  strike  has  now  been  going  forward  .some  vvecks|efl  to  mean  tliat  one  portion  of  the  population  'HiRhi  f,.33,3^  situation  naturally 

and  production  of  coal  has  tiecn  unfav  oralily  affoclod  dejirive  the  other  poj  iion  of  ihe  ri.ght  to  make  a  living  i  conclude  there  is  a’bout  as  much  sen- , 
at  a  lime  when  the  public  hoiies  to  see  the  output  in-  in  useful  and  honorable  occuiiaiions.  AVhat  Hie  farm-  timent  in  the  Ford  organization  as  j 

crease.  So  far  as  soft  coal  is  concerno'l,  liovvever,  ers  are  asking  for  is  nol  the  right  lo  nwrkrt  their  own  *'V  ^  pair  of  tinners  snips.  Net] 

the  miners  iindoulitcdly  happened  upon  a  most  favor-  wheat-tor  inis  they  already  havc  lull  the  right  |.,3j]f  uj,  Canada  died, 

able  period,  from  the  public  slandiwint,  lo  go  on  slrike.  prevent  themselves  .Vom  selling  lo  any  save  govcrnmeni  every  F'ord  employee  in  .North  Ante- j 
The  industi’ics  of  Hie  country  are  not.  as  a  whole,  well  agents  and  to  luevont  individual  grain  dealers  from  pur-  '’tfi'  'n'*'  down  his  tools  during  the  ! 

occupied,  in  spite  of  the  indications  for  improvement,  chasin.g  and  selling  Canadian  grain.  This  is  Bolshcv-  ""'phH  service  and  the  hoard  of  di- 

nor  does  it  appear  that  the  situation  is  likely  to  alter  ism,  tyranny,  and  the  heginiiing  of  the  end  of  com- 1  ^e,.y3  ber  deceased  husbind’s  uncx 


materially  in  the  immediate  future.  Consumption  of  1  nierce. 


piled  term. 
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Sir  I;,  Vlalker  ihinks  Bestern  onilook  good. 

House  regards  New  fork  loan  as  well  plaerd 
Mock  Market  rend'lv  lakes'  proiit  selling. 
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t  iee.rr«".!iicni,  Fotal  Rank  sees  great  opport'inif »  in  Bra.i!!  nnd  Vrgen- 
fine  re-iills, 
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Eofeign  loan  ‘.bow  heavy  increase  in  I  .  S. 
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PAGE  IHREE. 
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Paper  v<o!'kers  pvhanst  first  te.x*  book  edition. 

I'imher  VVcniil,  snh.arlir  area  (  anado 
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PAGE  TEN. 

Erononiy  urged  in  mnnieipal  expenditures. 

C.  P  R.  first  crops  bnHelin  good  showing. 

Oil  circles  inlerested  in  experts  xisR. 

Big  development  in  Alberta  Oil  Plan. 
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Canadian  ConsolidaH'd  Rnhber  shows  resiills,  adverse  year. 

IVeslern  wheal  iirospecl  now  much  lietler. 

Vlark.'d  aefivify  in  Lightning  Bivor  section. 

P.YGE  TVVELYE. 

World  shi|i|.iim  will  soon  reach  pre-war  scale. 

(  anadian  Goncrnmeiit  Merchant  >1  ariiie  has  349.',  engaged  in  ils  service. 
Reopen  Ciinard  Canadian  route. 
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I  riist  Comiiany  form  anialgamalioii,  s 

P.YliE  EOIRTEEN. 

Reseyc  Ahililii  Power  .Storage. 

Plan  To  build  isl.'>.lHKMHHI  plAnt. 

ItoiHC  Mines  sliovv  liaiidsoine  profit.  * 

Vines-Holden  Tire  lias  prolitable  year. 

I  anadian  Consolidaii  d  Felt  Co„  sales  deen-ase. 


We  recommend  pur¬ 
chases  at  present  prices 

of : 

Whalen  Pnip  &  Paper 
Preferred. 

Cnhan-Canadian  fViigar 
Preferred. 

Meftagami  Pulp  Fr®fer- 
red. 

I  anadian  W  pollens  Pre- 
ferred. 

I.oodyear  Tire  Prefer¬ 
red. 

Ask  us  for  information. 

BIIFOUR,  WHITE  S  CO., 
IIMITED 

1.86  St.  James  St.  Montreal 
6  Jordan  Sf.,  Toronto 


Buninean  Founded  J795 

amWaFbank 

NOTE  COMPANY 

(Incorporated  by  Act  of  thtf 
Parliament  of  Canada) 

BANK  NOTES 

MITflCIPAL  DEBENTURES 
BONDS  CHEQIBS 
STOf  K  rERTIFICA?ES 
DRAFTS,  ETC. 

Head  Office  and  YVorks: 
OTTAWA. 

Fireproof  Building* 

Branches  t 

Montreal  --224  St.  Jane.s  Street 
Toronto  •-  1101  Royal  Bank  Building 


Industrial 

Preferred  Stocks 

May  we  send  you  a  copy 
of  our  latest  select  Ust 
of  Industrial  Preferred 
Stocks  I 

We  coAfidcr  these  stocks  com* 
prise  the  most  attractive  selec* 
don  of  Preferred  Industrials 
on  the  Canadian  Market  to* 
day®  Each  of  the  issues  named 
IS  listed  on  the  Toronto  Stock 
Exchange.  Not  one  was  in* 
eluded  until  observation  and 
investigation  had  proved  the 
sound  character  of  its  Security* 
the  attractiveness  of  its  Yield 
and  its  ready  Marketability. 

Present  prices  ve  decidedly 
Interesting*  a? 

F.  H.  Deacon  &  Co, 

Member*  of  Toronto  Stock  Exchange 

INVESTMENTS 
75  BAY  STREET.  TORONTO 
Phone  Main  6733 

P.  H.  Dcecra  J.  C.  Prater 

I  R.  G.  Dingman 


Canada  Permanent 
Mortgage  Corporation 

Established  IftHS 

ACCUMULATIVE 

BONDS 

arc  greatly  plca.'vcrt 
with  the  appreciation  of 
these  Bonds,  which  we  only 
recently  introduced,  shown 
hy  the  investing  public. 
They  offer  many  advan¬ 
tages.  which  we  shall  he 
glad  to  explain  to  anyone, 
interested  They  are  is¬ 
sued  in  sums  of  $  1  00.  and 
upw'ards  and  bear  interest 
at  Five  and  One  half  per 
cent,  per  annum,  com¬ 
pounded  half  yearly. 

14-18  Toronto  Street, 
TORONTO. 

Pfild-’T  TapUal  nnd  R^serrrs 
514. 999, 900, 


First  Mortgage 
Bonds 

With  a  bonus  in  common 
stock. 


Snob  nw  In  vestment  eppeHt!!!- 

Ity  win  bp  offered  by  ns  short¬ 
ly  redeem.able  and  conrertible 
sinking  fund  first  mortgage 
gold  hoods.  The  dehenfiires 
are  first  lien  on  land,  mills, 
machineries,  patents  of  a  large 
corporation  hping  organized 
in  Montreal,  the  direction  of 
which  is  composed  of  men  of 
outstanding  prominence  tn  the 
various  spheres  of  bnsiness 
and  finance, 

^he  debentures  will  carry  a 
substantial  bonus  in  common 
stock. 

Write  for  particulars. 


Credit  Canada  Limitee 

145  St.  James  St.,  -  Montreal 


The  Financial  TImea  is  prlntea  enrt 
published  at  333  Craig  Street  Weat. 
Montreal  bjr  The  Montreal  Financttl 
Times  Publishing  Oombanr, 

*d.  Montreal.  Busineas  Manager. 
-  David  Burncid*. 


v/l. 
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THE  FINANCIAL  TIMES,  MONTREAL,  AFR'L  29,  1922, 


HOUSE  REGARDED  N.Y. 
LOAN  AS  WELL  HANDLED 


Montreal  Trust 
Company 


I  (f'rvntinnprt  from  I’ncp  1.) 

I  nii  9  vo*p  of  ii ,4on.(ii'io  fov  .Tnnual 
mi)i(9n  drill  to  $,^on.onn.  tIip  Pro- 
!,crcpsivps,  who  hit  h11  Hiili-militar- 
I  ists.  and  ivho  tc.^c  no  opportunily  to 
assail  rxprnditniT  for  dofonre,  ral- 
I  lipd  around  Mr.  rowor;  and  this, 
addpd  to  thP'fact  that  a  nunibrr  of 
French-f’anadians.  inolndins  Mr. 
Rinfrot.  «  pit  .also  hoctilp.  pavp  the 
Government  worry,  tt  aarpsornueh 
worry  that  Mr.  Graham,  who  spoke 
with  all  his  old-time  vigor  in  dp- 
l<=npp  of  the  item,  dared  not  rail  for 
a  vote,  and  instead  heat  a  rptreat  by 
asking  the  House  to  rtop  and  “report 

piOiFf  ?P.’’ 

The  incident  was  illustrative  of 
the  pipcarious  position  of  the  Minis-' 
il  l .  Tn  a  rjear  minority,  with  the  ; 
'  onservatives  nearly  always  hostile,, 
the  Froaressivps  uncertain,  and  the 
seeds  of  rebellion  in  its  own  ranks,  i 
the  sword  of  Damocles  hangs  perpe¬ 
tually  over  its  head.  At  any  day.  at 
any  time,  a  member,  whether  Liher- 


fi.  B.  .Angirs.  dirertor  of  the  Bank 
of  .Montreal  and  Canadian  Pacific 
Railway  Company,  is  now  amons  the 
oldest  of  the  active  dn-Pcinrs  of  the 
leadin;:  hank  or  railway,  either  in 


trial  Pin  |ps  he  is  known  as  one  of 
the  specialists  in  scientific  ocg.sni- 
s.ation  work,  all  of  which  ha.s  hrlp''d 
to  bring  down  the  operating  costs  of 
the  \arioits  romprsnies  to  a  very  'On- 
sidprahle  pxtput. 

tfr.  Kden  has  sepn  his  suppr.<is 
come  to  him  at  a  very  early  age,  as 
he  assumes  the  '  presidency  of  the 
largpsj  rubber  company  in  Canada  in 
his  fortieth  year. 


of  tlirep  months  to  eMert  its  reor¬ 
ganization. 


ESTABLISHED  IStt 


Among  the  down-town  office  hold¬ 
ers  who  are  moving  uptown  to  the 
I  new  Canada  Cement  Building  short¬ 
ly  are  L.  H.  Timmins.  .\.  A.  Tim¬ 
mins.  1,.  H.  and  .A.  Timmins,  Inc., 
and  tluaranty  Inre.stment  Corpora¬ 
tion.  Dimiled.  It  js  understood  that 
Sir  Mortimer  Davis  has  taken  a  large 
suite  of  offices  for  his  various  inter¬ 
ests.  and  mention  has  already  been 
made  of  British  Enapi’T  Steel  and 
Ahitihi  Paper  going  to  the  shmc 
hu-ilding. 


Paid-up  Capital 
Reserve  • 


Sl.iKih.onn, 

$1,000,000. 


Directors 


SIR  HI  RBFET  S.  HOLT 

President 

k.  .1.  BEOMTf.  K.C. 

Vice-President 


R.  G.  Miiirhead  has  left  Havana. 
Cuba,  to  take  over  the  office  of.^^an 
ager  of  the  Trust  Companj  of  Cuba, 
which  is  confrolied  hv  financial  in¬ 
terests  rlosely  allied  with  the  Roiai 
Bank  of  Canada, 

Mr.  ■'luirhead  i.s  well  known  hi 
Canadian  financial  circlee  and  hart 
lust  mroritii  returned  to  Canada 
from  Pari-.,  where  ho  pad  seri  ed  's 
Acting  Manager  of  the  Paris  Agen'  i 


Wp  recemmend  and  offer 
the  7*70  bond*  of  the 


The  report  of  the  likelihood  that 
Robert  Hobson.  President,  of  The 
Steel  Compaii'  of  Canada,  limited, 
would  .loin  the  Board  of  Directors  of 
'  an.ida  Steamshin  Dines,  Limited, 
immediately  attracted  attention,  ow¬ 
ing  to  the  prominenf  position  that 
Air,  Hobson  has  ocrtipled  for  a  great 
in  rorporation  circles.! 


Rohert  Adair 
.1.  E.  Aldrcd 
George  Caverhiil 
Hon.  CurrT 
Hod.  R,  Danduraud 
F.  G.  iinnaldson 
G.  H.  Itiiggan 
F,  P.  .lones 
F.  W.  Molson 
IVni.  Molson  Afarnhersen 
V.  F.  »ill 
K.  F.  Ppa«p  ■ 
Hitch  Pat'Mi 
.las.  Rediaocd 
F.  AV,  Ross 
Hon,  AA.  B,  Ross 
A.  Haic  Sims 
Hon.  Sniraton  AAhile 


Nova  Scotia  Tramways 

and  Power  Company,  Limited 


many  years 
I  he  results  tha'  have  been  achieved 
h\  the  Steel  Compan'  of  Canada  tin 
der  the  difficult  conditions  that  havo 
prevailed  have  been  frertuenily  com¬ 
mented  upon  as  constituting  one  of 
the  indusirial  successes  of  the  defla¬ 
tion  period. 

In  an  indireci  way  Mr.  Hobson  has 
been  brought  rlosely  in  touch  with 
the  development  of  the  Canada 
Steamship  Lines,  as  his  rorpViration 
has  for  many  .lears  past  been  one 


Thn  Company  owns  and  operates  all  the  street  rail¬ 
way,  electric.  liaihf,  pnwpr  and  eas  properties  of 
Halifax,  and  the  lipiht  and  power  business  of  Dart¬ 
mouth.  The  Company  and  its  predecessors  have 
been  in  successful  operation  for  oyer  26  years. 

Denominations  :  $500  and  $1,000 
interest  payable  1st  April  and  1st  October 
in  Canada  and  also  Sen'  York 

Price:  97!  2  and  interest,  yielding;  7.20% 

H  l  ire  us  nmr  for  application  form 
and  prospectus 


iti  hnrne.'.::  in  New  Vovk.  i>iit  there 
has  not  hern  .1  single  instance  of 
anione  who  has  erosseil  ’he  flu  mark, 
like  Mr.  .Angii.-.  who  is  still  able  to 
keep  in  daili  loueh  with  the  aff.i'rs 
of  his  organization 

Mr.  .Angus  has  alw-ays  adioca’-'d 
ttm  ai’iantages  of  following  .a  vegn- 
iar  schedule  of  living  and  makes  a 
prai  iice  of  i-oniing  in  on  Saturdays 
from  Srnneiille  in  the  siimimrj 
months.  On  one  occasion,  wlicn  nc 
was  ask.  i  »  hy  ho  did  not  .stay  out 
1o  spend  the  day,  ho  remarked  tiiat 
the  <  minti'v  became  all  the  more  cn- 


L.  M.  GREEN  &  CO 


F.  G.  Honoldson 

fjcrteral  ManaiPr 


\1rmhcrs  Tmnnio  Stork  Exrhan^r 


Union  Bank  Bldg. 


Toronto, 


11  PI  .\CE  D’,\RMES 

.MONTREAL 


o.'  the  Royal  Bank  of  I'anaila.  I’re- 
x  ions  to  that  time  he  had  been  as¬ 
sociated  w  ith  the  firms  of  P.  B.  Mf- 
I'lirdy  &  Company  and  G.  \V.  Karrcll 
Co,  both  members  ot  the  .Montreal 
.Slock  Lxchan.ge.  and  the  Ko.val  Sc- 
(  iiritie?  Corporation. 


Clothes  of  Quality 
and  Distinction 


i  .Mdrrd  it  Co.  have  ariangcd  1  .  se. 
|eiiiT  sen  ices  of  W.  Powell  to  eolldnct 
and  develop  oiierating  end  of  certain 
enterprises  in  which  they  are  Intcv- 
f#i»  d. 

,A  year  ago  Mr.  Powell  resigned 
from  the  x  ice-pre.sidenc,\  of  Ihe  Ik  lli- 
Idiem  Shipluiilding  Corp..  Limtie  I 
Last  Scptemlicr  he  ai-ceptexi  the  luc 
sidency  of  llie  C.  S.  Shipixing  Bo.'ird 
Lniergency  Kle,"  Corp..  lor  a  |>eriod 


\s  tnilorwl  l>j  IIS  ilo  not  eost  ani  more  lhaii  or. 
tniiHri  clothes. 

Business  Suits,  from . •  $50.00 

Golf  Suits,  from .  $50.00 

Topcoats,  from .  $42.00 

Cut  and  tailored  in  Knglish  or  ,\merican  Sixirs, 
A  oiir  patronage  is  respeclfnlly  solicited. 


Atiaxva.— .A  decline  in  total  Hfltiill- 
s  and  total  assets  of- Canadian 
nks  during  the  mouth  oC.  .Uaia-h  is 
own  hy  the  statement  issued 
•n.iigh  the  Dc])artmrnt  of  Finance 
s  xxeek.  .\t  the  end  of  the  l-’ei>rn- 
assets  of  Canadian  tiank,-  stood 
$2.64.').HI4.d:5.A.  and  lialiilities  at 
.370..o42.SftS.  Oil  Marcii  kt.  tile 
■mer  totalled  •?2.fi22. 7.511,500  and  the 
ter  ?2.34S  ♦170.584.  Saxings  depo.s- 
remain  at  iiractii-ally  the  .same 
lire  as  at  the  end  of  Frnniarj 
lile  (  iinent  loans  in  Canada  shoxv 
■  liglil  increase.  Tlie  statement  fol- 


SIR  E.  WALKER  THINKS  fi 
WEST  DUTLGDK  GOQD 


of  the  biggest  enslomers  of  the  big 
inland  Iransporlation  system  for  the 
liaiidling  of  Us  veal  and  ore  snpidies. 


(f  onlinitftl  from  Page  I.) 

fers.  ami  xvhal  she  can  piodiicc  T'le 
Iniilding  shoold  he  a  centre  of  i  ana- 
dien  interc.sls.  1  should  like  to  see 
lsomclhing.il)  this  way  done  not  only 
in  London  hid  in  other  cities,  not 
jonly  in  Great  Britain,  hid  in  the  i  on- 
tinent.' 

j  I’rogres"  <  iitiailiaii  li'olj. 

[  Tile  first  hollelin  i.-sni'd  I'.'  the 
L  'anadian  chamher  of  Coinniei  l  e  in 
I  London  deals  xxitli  Ihe  progrcs.s  of 
Mills  organization  in  iiirihering  liu- 
<-oniincreial  inloresls  of  Canada  in 
!  Great  Britain. 

I  If  is  annmmeed  iliat  .i i anSemoid,'- 
lare  xxi  II  on  Cue  xxax  lo  comi'lelinii 
1  loi  affiliation  of  th<  '  anadian  chani- 
j  her  xxitli  ilie  .Associal  ion  of  lli<  Biit- 
I  ish  chamhers  of  Commerce. 

'ihe  ini  reaslngly  iaige  iiuiohr-r  of 
|en(|nirirs  for  inioiniailon  and  poi- 
sonal  intei  vii'ivs  xx  hicli  the  chamher 


than  would  haxe  been  one  at  the 
piTsenl  time,  .No  doiihl  the  Goxcin- 
menl  xxas  influenced  in  its  present 
decision  hy  the  fact  that  Ihe  income 
lax  falls  due  on  .May  Isl.  :ind  iliai 
lliose  XX  I'.o  mtisl  make  heavy  pay¬ 
ments  in  ta.xes  xxniild  feel  both  less 


.aide  and  less  inclined  lo  snhscrihe 
to  a  new  loan  at  this  juncture. 

•Meantime,  the  slock  market  re- 
joK-es  in  Ihe  fhouglit  that  New  York 
xvill  iMovide  nearly  .A  1 0d.llOfl.diiti 
xxliieli  xxoiild  olherxxise  haxe  had  lo 
come  from  Canada. 


STDCK  MARKET  READILY 
TAKES  PRDFIT  SELLING 


Buccpssor  to  W .  .T.  INGLIS  co..  LTD 
Alakcr  of  ATcii's  Best  I'listom  Tailored  Clothe 
61*2  ST.  i'  ATHKHINE  SI.  AVKST. 


fuml 


MiH  ti'i 
»  JC*'  fl( 
IHlSit.t 


Assays  as 

■pi  ROMI,\E,\T 


'  -oM  n. 


$380.00  of  Gold  to  the  Ton 


niiniiiR  men  maintain  that  the  Lightning  River 
Northern  CTntario. 

It  IS  in  this  area  that  two  of  the  important  properties 
I  liVlITKI).  are  situalerl 

These  areas  <  omprise,  with  those  .situated  in  Maisonv  i  lie  and 
eighteen  of  which  are  oxvned  oiilrighi  and  in  the  other  two  ll 
richl  lo  purchase  outright. 

These  20  (  laims  cover  a  total  area  of  I  1  )0  acres  and  are  sitimted  in  the  I  .order  L.akc  Mining  Division,  Fein- 
iskaming  District  of  N'orlhern  Ontario. 

|■olIricen  distinct,  w-ell  defined,  highly  minerali/.cd  v'eins  haxT  liecn  uncovered,  assays  in  eveiy  case  r.hoxvmg 
iiniisiially  hig;h  values. 

I  he  C  ompany  s  propeities  h.ave  produced  some  «)f  the  richest  ore  ever  discovcre^l  in  that  (  oiiniry. 

In  the  discox  ety  of  these  veins  les.s  than  10  pet  t  eni  of  the  C  ompany  s  propertie.s  have  been  prospected, 
and  the  work  so  far  done,  which  includes  the  sinking  of  three  shafts,  ihe  trenching  and  stripping  of  veins, 
the  erection  of  buildings  and  much  other  valuable  development  work,  would  indicate  ih.al  the  possibilities 
for  produriion  are  fira'Iic.ally  unlimited. 

/\  cfxnsiderable  amount  of  development  work  ba«  been  done  and  the  result.s  oblaip.er)  hax'e  far  exceeded  llie 
■iTi'-isl  "anguine  expectations 

The  exir.ten<r  of  large  bfxdies  n(  x  ery  high  grade  ore  ha."-  been  fully  eslablislied. 

llie  surface  showings,  the  widening  of  the  veins  with  depth,  the  results  of  assays,  ilie  geological  f oi m-ai 'ous 
present  on  all  the  propeities.  the  extent  and  nature  of  the  ore  borjies.  all  ronfiiin  fhe  opin'on  that  these 
xeins  ate  ectual.  if  not  •  uperior,  lo  those  of  any  of  the  present  prorhicing  propertie.s  when  at  a  similar  .stage 

of  fieve|opmciif . 

Of  I  a  I  diftrieni  assaA’.s  made  from  r.ur  iakep  out  of  the  different  veins  of  the  I  .KilllNINCj  RIA'^L.R  (iOl.l^ 
Mlb-i'K.N  by  the  Pjovincial  .Assay  (^)fflce  of  f)nlaiio.  anrl  hy  other  reliable  assayers.  llie  ax'eiage  values  ate 
exceptional,  m  some  cases  assa.xs  showing  as  high  as  .$1811. (ID  of  go|rJ  to  the  ton, — the  assay  results  being 
shown  in  detail  by  the  CoiTipativs  |>rospecliis. 

f  oncirfering  Ilia*  these  assays  xveir  made  fioiu  oie  taken  from  different  'vidths  and  depths  in  different 
'  eins,  the  leriilts  silow  the  existence  o(  marvellousli’  rieb  oie. 

I  be  ,  apitali.zation  of  the  (  onip-any  is  $3,0Dt.t,DOfl  fully  paid  and  non  assessable  stock  of  a  pat  value  of 
$1  0f|  3  -^haie 

The  (..ompanx  s  Tteasmy  •  on'aius  l.iOO.AOfi  i.hares  of  unicsued  .stock,  of  whtcli  200,00*)  shales  are  no*.*/ 
bc!!!';  offeied  foi  the  first  time  to  ifie  pubhe  a*  50  cent?  a  .share. 

Tins  ts'iie  ir.  being  made  to  -iefuic  the  necessary  funds  for  the  rapid  ratiying  on  of  developrnent  ”;oik, 
file  ofleiiiig  IS  withciu*  doubl  one  of  the  fitienl  gold  mining  propositions  ever  placed  before  fhe  pubhi. 
ixnd  the  <  ompany  s  tjrot’erfies  giv  e  ex-ery  piomise  of  developing  into  one  of  the  richest  gold  mining  enter- 
jiiises  on  the  (  ontinent 

There  IS  bound  to  be  a  big  demand  for  f.his  stock  and  the  time  to  secure  some  of  i*  is  now  before  it  is  al! 


Dil  Ihitf 


-)f  the  I.IGHTNINC  RIV1:R  GOI.D  MINES, 


I.  rVIM  It  BONDS 

MMf  Ifl  \I>V  MA|{h!;r 


ind.-i.  and  it  i.s  interesting; 
at  the  nfforin;.'  iiricc  is  iimx 
•Cl  ii^d  iidoiT.st.  or  one  lu 
advanec  of  the  j.sslie  pricr 


$2,300,000 

PROVINCE  OF  NEW  BRUNSWICK 

DEBENTURES 


I  I\liM|nr>  l  hrrr  I  iuriHirH  I  hp 

Debenlu'e!.  daled  I  )i)i  M.ay.  U^JI.  xvill  fir  irceixed  I 

undersignerl  up  to  iMay  bih 

Full  p.yi  lif  iilars  fumi'-lierl  cm  apphialioii 

THE  PROVIN(  JAf.  TREASlIRTn. 

Box  540, 

r  redei  irlop,  N  p 


$6,286,000  SERIAL  BOIxIDS 


I  ill  in  ifie  folloxving  appln  ation  form  foi  the  number  '’f  share?  you  require 
to-day,  ns  xve  anticipate  the  offering  will  be  quickly  taken  up. 

PRICE  50  CENT.S  A  SHARE. 

(Fully  Paid  and  N'on-assessable) 


Se«j*..4  ‘cnHfrs  -t-iHe-t  ...  TenHe-  r  foi-  C  \  of  Fe-ie 

♦  ex  r  AJfrr']  Mj.iLii"'*.  •.-''i  .  a?’c^  '■i*‘;afn!rt»:  Ff 

A*  ill  rrcciA'^'j  th'"  »ipt>f  i  '  o  *  lo-  .  n» 

^*^22.  (ot  f'':!*'  ’ll?'"  *1  To*  • 

1.x  Ta\»«.  nnd  |07C!1f»''2  «  HT'PI  F  •  < 

V  h‘Al<*  r.  y«  Pi  -A. 

>'illl  fiAr  pnt  p-.t;eT  fexr  -hj.  h  t  h.  b 

;)rn«wHri1«  AYtHtqrini:  HpriRaU'.  ADcethe:  vifh  fiP3n»«a*  ' 

will  on  rirp’*' 

Th«  lF£:aUt>  of  fh-  iAxrifjl  i.,x.nea  bp.  Rpi.  r^■  e- 

KC'..  Trrront'f,  8’Afi  hi=  (pNorabio  rpi’loj.^v  ii  hr  tne 
Tbo  bon'lia  a  r#*  jah  fhf'rrtioM  of  tlv  »i!\  pi  inrc  , 
form.  ’Aith  nroMsion  (••)  •pcijsttpfjnn  of  pi  in<  ipp'.  and 
tiop  of 

npn  pnA-lTi’o,  hoili  P -•  TO  n»|p'ip«l  > 'Vl  ih’*' 

brni'  ipfDFOjst  foUoxA  -  $1  .qt  IPIP 

rul  Ht  p*  1  B'tn'ii't  ;>a:.al*lo  hplf-  \**n»iy. 

Gnsi  ?  A  p'1  ■  lioJHfF  "ID  fir*  rr;tfiv  Trip  rloljA'f  F>  "tt 
FfpltAorA  a»*d  pB.'mr'ro  .‘"fA  o«*rMi' d  j|it.-tf-ct  Htr*  h- 
Th*  untiriTsipiAt'd. 

'IVtldffR  ANill  DOT  T*r*  FF'FTA'‘H  f'*!  Ht'S'  T'D  I  ’  .  >'-<t  Jt 

.X  prrtifip'i  '  iiomo.  :«*  D’*'  s;LH“d .  ->? 

of  tiTP  bond?  T<:5Adoj-n<l,  mtist  >. ft  r.mpftp.'  ih*  T»**.'i**' 

ToihI'^T-^  «J)'^'*if\ itic  rr-F  b<‘n«  «  ♦.l!'**'  TIjbu  Th''®*’  iir*L 
iBipinR  ForuhTion®  .^^lAit*;;  fifin'  th‘-  nb'i-.*'.  .‘lil  nfii  h« 
Th^  rl?;bi  \r.  td.roi  \-.  »{  i«>  rF.r'M  «trv  fit  n:!  f»if*p"  Ht 


1<  pf'afd  r  f  f  onun 

n.  Mondj-  ,  f-t  yii. 
lor::  purp'^®f®.  ntjd* 


GEORGE  W.  HAMILTON  &  COMPANY 

(Established  I8fl0) 

.Slock  and  Bond  Broker?. 

Members  Montreal  Stock  Exchange. 

14  Hospital  Streef  MONTREAL  Telephone  Ma>n  1102 


•«  I  jod  1 1 1  foi  ipoti 
if  flir*  ilrtHinpiif* 


CANADA’S  CREDITRANKS 
HIGH  IN  NEW  YDRK 


To  George  W.  Hamilton  A  Co. 

14  Hospital  St.,  Montreal 

I  hereby  apply  for . shares  of  LIGHTN 

value  $  I .  00  each),  at  the  price  of  50  cents  per  share. 

I  enclose  for  $ 

Signature 

Address 


((  oiifitnicd  I  r«m  rjigc  One.) 

It  fs  admiited  that  a  fiirlhcr  loan 
'  must  tie  floated  lo  take  rare  of  ma- 
iiiritic.s  of  neatly  Sg'nO.ii'Mi.mid  and 
Ollier  indelitedness,  and  it  is  iinder- 
Ktood  that  this  loan  will  he  all-('ana- 
diaii.  11  will  iMohably  eoine  on  in 
the  Fall  and  xvill  doubt  les.s  depend 
to  a  eonsiderable  extent  upon  the 
size  of  the  harvest.  .Should  this  he 
laree.  the  flotation  in  the  Autumn 
will  he  more  opportune  in  I'aiiada 


in  full  payment  for  same. 


CRNADillil  APPRAiaAl  COMPA 

lY,  LiAlinO 

j  The  Pioneer  Appraisal  Organization  of  Canada 

ISOB 

Tt^ORE  than  85 of  the  detailed  expert  Appraisals  madedur- 
■LTX  fngi  the  past  fifteen  years  of  Ganadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Copfespondence  Invited 

Head  Office  -  364  University  St. 

TORONTO 

Rpx-al  Bank  Bnlldint 

-  IVIontreal 

NEW  YORK 

Equitable  Buildin} 

X 
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The  Laurentid^  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


tAlIrtwW  I  I  CA  I  New  York.— "Distinet  Rains  havel 


TIMBER  WEALTH 
SUBARCTIC  i 
AREA  CANADA' 


CANADIAN  PAPERBOARD  COMPANY 

IJMITkh 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M4MTF\«:iT  Ki>«;  Ai,i.  «;iunF,s  OF  Tin:  foi.miwim;  hoaiiosi 
f.lIlPBOARl)  \F.U.SB(»\Hn  VAT  BOABII 

STRAWBOARn  UOODIM  I  P  BOARD  CONi  AINKR  BOARD 
WHITE  PATENT  COATED  BOARD  AND  M*E<,I  ALTIES 

MII.LS  A1 

I'rankford.Ont.  t'ampbrllford.Onl.  Montreal,  Qin*. 
Pulp  Mill  al  Frankfonl,  Onl. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 

.1.  kKHHY  IIAVin*-.  ROBKHTSOA  CHAX.  K.  WHTITO 

l*prai<Jf»rit  GenemI  SerrelarT-TpeaMurrr 


CONSOIIDATED  tSIESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices : 

Dominion  Express  Building,  145  St.  James  St. 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


I  h#llinWWI  lk#lB  New  York.— "Distinet  Rains  have  WS#  MIIIVBIW 

— hecn  arhipved  in  (he  past  veal',  in  the  a  mnh  a  a  a  ■  a  aa  a 

BOOK  EDITION  ;;  t;  AREA  CANADA 

j  j 'W'ili .  help  to  provide  a  continuous 

-  .  .siipiily  of  the  raw  material  wliich  - 

Demand  For  Technical  Educa-i'^*'^  industries  reriuire  if ^  Great  Areas  of  Jackpinc  in 

tion  by  Employees  in  Paper !  Northwest  Territories  While 

,  Mills  Very  Gratifying — Clctsses  riam.  N  Y.?  chainnan  of  the  Forestry  j  Poplar  and  Immense  Stands 

1  Established  to  Train  Em-|  Commltiro  of  the  American  Paper]  of  Spruce  and  Poplar  Exist  in 

'  ployees  for  Promotion — Re-  *’nd  Pulp  Association,  in  making  tisj  Mackenzie  District. 

gional  Classc.s  Also.  '‘'P"'’’  fO'"enfion  or|  - - -  I 

•  _ _  A.ssnriatioii.  j  The  increastiifi:  penetration  of  agri-| 

I  .New  York. -The  demand  for  tech-  eouiinittee  of  Consre.ss  devoted  ;  cultural  .settlement,  the  cxtcn.sion  of| 

nical  education  by  tlie  eniployeo.s  in  I  entire  week  to  an  intensive  study  the  trappin;:  field,  and  perhaps  above  | 
I  America 's  paper  mills  have  exhau.st-  of  loresfry  problem  of  the  nr.-^all  the  disrovery  of  oil  and  valuable' 
!  ed  the  first  edition  of  the  first  of  the  anil  such  orsanizations  as  the  minerals  in  the  area,  inducing  mor->| 

j  five  volumes  of  text  books  prepared  -Ameriran  .Newspaper  Piildisher.s'  As- '  exhaustive  exploration,  have  m:ide! 

'for  mill  workers  at  a  cost  of  over  noeiation,  the  American  l'r)r<';ii  ry  as- j  the  .sub-Arctic  north  of  ('anciln  more! 

'  $40,unn  If)  the  paper  manufacturers,  soeiation.  and  other  iiaiioivl  o.'sran- j  erenerally  known  and  h-'-.e  reicalefi 

,  The  first  volume  is  already  beinc  rc-  i-:a‘'tin:  .  woii  ;!;■  irc:ini(  al  foresicrs  resources  not  previousi;.  .ciowii  or 

printed  before  the  fourth* vo’ume  f>r  stood  w  uh  tlie  .\iuei'ioan  Pai  cr  anil  w  dened  the  limited  kiiow  lciige  a.s  to 

I  the  series  i.s  imblished,  n”<  (,>i d  i;,’.;  to  I'lilp  oicd-i’ion  in  ,n.sk:n,v  for  Ie,^is-  their  extent.  Our  of  the  rrsourees  of ' 

I  the  report  tnafle  by  (’ic(M';;i'  i:.  Wi'- Meiion  v  idcli  will  aid  in  stariin;;  a  i  this  sif  at  area  of  which  little  is  ,cen- j 

I  llamson,  of  .Mitlinr'a.-ue.  .'la.^;;:..  I’re-I  ft''"'  an  wlli  of  timber  on  the  SI. nun.-'  craliy  ktiow  n  is  its  timber  wealtal.’ 


printed  before  the  fotirth  vo'umr 
I  the  series  i.s  jmblished,  n"<  (,>i  li  i;.’; 


Northwest  Territories  While 
Poplar  and  Immense  Stands 
of  Spruce  and  Poplar  Exist  in 
Mackenzie  District. 

The  increasing  penetration  of  ,vgri- 


resources  not  previousi;.  ,<uowii  or 
W'  dcnrd  the  limited  kiiowlciige  a.":  to 
their  extent.  Our  of  thr  irsoiirrrs  of' 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


the  report  tnafle  by  OcfM';;i'  i:.  Wi'-  ulion  v  c'c.'i  win  aid  in  stariin;;  a  i  i  nis  siraf  area  of  which  liMlr  is  ,cen- j 
llamson,  of  .Mitlinra.-ur.  .'la.^i;:..  I’l'v'-I  now-  an  wlli  of  timber  on  thr  Sl.oub.-'  rraliy  known  is  its  timbrr  wrallji.' 
.sident  of  the  'I'erhniril  .\ -.sor'alioii  j u  nrre'  of  land  which  oimht  to  lie  "I'his,  accordin,"  to  ilie  Canr'ilan  j 
of  the  I'nip  ami  I’aiier  imliia'r.v,  at  t^i'-'wlna  tires,  Imt  whirii  arc  now  ,  estry  Magiizinr.  is  sufficient  to  siip-! 
I  the  forty-fiftli  aniuial  contciiuon  of]  growin.;  iioihing.  .ply  thr  loiintiy  for  a  niinibnr  o;  j 

;  the  Amcriciui  rapir  and  I’lilp  o-i  [orcvlrt  Prograninte.  i.tear.s.  I  p  to  wpH  within  tlir  .\rctlr| 

'nation.  I  '  ;  rirclr.  wtirre  they  dwindle  in  size, 

j  Pape.r  mills  in  tier  .sl;iif\>f  me  pre- 


[oreslrj  Prograninte. 


their  cpipioycea  for  p.-omolion.  e\en  icuc.ai.  ric.u-  j.u-  mren,  ano  w  mow ,  aii  oi  gc 

liefore  Ilir  taxi-cooks  wliiah  are  to  be  'ate  a-.mne.s  in  the  rntiintenanre  oi  in  commercial  f|uantitie.s. 

used  are  roinpietefl,  and  in  soim*  of  i  foiesi  mowth.  first  adopted  In  fn  the  .Mackenzie  district,  wliitf'i 

the  mills  preliminary  instruction  is'  Ihih.  i:  now  ireognizcd  tis  the  one  anfi  black  spruce  attain  a  heiglit  of  j 

alread.)  iiiidcr  way.  ’  |  |)o.«siblc  forestry  pro, gramme  now  be-  eighty  to  one  hundred  feet,  and  in  a! 

.  ..  .  fore  till  country.  ]  ma.iority  of  case.;  the.-e  arc  strai.giitj 

l.l•il^lIlO|lal  orii.  j  -We  tiave  prc.sented  our  irgiiiiirnf.' ,  and  furnish  at  least  two  log.s  to  a| 

The  eiliicational  work  i.s  being]. .pfj  n,;i,i,,  o,,|-  rase  before  Congress,  tree  of  good  size,  ftrlow  Fort  Smith) 

done  in  ro-operai ion  with  federal  or  |f  nothing  i.s  floiie,  the  tiill  j'mbody-  during  the  .summei  of  Id21.  in  an. 

:-Iatr  liiireaiis  under  the  Smith-|,„g  „ur  ideas  wjli  be  introduerd  in  area  of  alioiit  a  spua  re  mile,  tw  o  him- j 

lliiglie.s  ..\ci,  and  ttie  paper  maniifac- j  next  Congre.s.s,  anil  will  continue  dred  logs  were  cut.  averaging  forty  i 

tiirer.s  I'iniinceil  the  preparation  of  j  [,g  pressed  until  (fongre.s;  arts.  i  feet  long  and  ten  to  eighteen  inches! 
the  text  lor  tlie  hooks.  The  first  |  aprarng  in  behalf  of  this  iegis- Spruce  is  found  in  j 

two  volumes  were  out  a  few  months,  scattered  groups,  imt  the  elnmp.s  arei 

ago  tlie  ihinl  was  puhlished  last  mduatre  of  the  sei'crally  large,  annual  rings  num-; 

v.erk.  and  lue  remaining  t'xo  aie  ex-,  Slates,  is  leading  .^meric.in  one  hundred  being  duire  com-) 

pectei  iliiniig  he  .summer,  hut  a  -  ,,,  working  for  Corosfrv  not  I  sprm  e  attains  its  full; 

read  tlie  lirsi  rd.lion  of  the  first \o- ,  rea.sons.  hut  In  thel^'^'^  >"  *he  valleys  espeeially.  The; 

nine  IS  ediausicd.  In  reviewing  »hs ^  lower  half  of  the  .Slave  River  is; 

work  Ml  .  V\  illiainson  ijo  nted  <>''» '  ,),f,  :o,.f.sis  the  paper  Industry  is;<l''f-klv  wooded  in  this  respert. 

I)repari'n''"the**texr  the  mills '"are  ex- I  ^  movement,  (-reat  Areas  ol'  .luckpiiie. 

pending ''mauv  nioVf.  ihoiisands  of  '■h''  welfare  of  the  whole  country.)  I 


;  the  mills  preliminary  instrurti'ui  is 
!  alrei'd.v  iiiidcr  w  ay. 

j  liiiiiciitioiial  Uork. 

j  The  eiliieational  work  i.s  being 


tile  text  lor  the  hooks.  'I'he  first, 
two  volumes  were  out  a  few  monthS| 


v.erk,  and  llie  remaining  two  are  ex¬ 
pected  iliiriiig  the  summer,  hut  al- 
rrad  the  lirsi  nlilion  of  tlie  first  vol¬ 
ume  is  exhaiisled.  In  reviewing  this 
work.  Ml.  VVilliainson  ijointed  out 
in*  afldition  to  the  .Slu.lPO  paid  for 


mon.  White  sprm  e  attains  its  full; 
size  in  the  valleys  espeeially.  The  i 
lower  lialf  of  ttie  .Mlave  River  is; 
Ihiekly  wooded  in  this  respert. 

(■real  Areas  of  .lackpiiie. 

In  view  of  the  mooted  schemes  of! 


dollars”for  the  purdiase  of  the  liooks  ]  ''"'J  'ndusiry  has  not  been  the  jarkpine  for  the  manu- 

lo  be  given  to  their  men.  '  fHclure  of  paper  puip.  the  resources 

Cla.s.ses  are  under  way  in  four  milks  .’I''”’".'*, '‘'‘'‘I’’  leadin,,  tlie  tia  U^p  _\oiUnvest  Terri- 


,1  ill  tioii  lo-dav  in  the  aetna  reforesta- 

in  three  states,  tliese  mills  tiring  r  .  ■  i  i 

;  .1  f  1-.  .1  II  „  <•.,  tmn  of  the  eiil-over  ands,  and  here. 

;  hose  of  the  Stratiimore  f’aper  <  o..  ^  .  ,  ,  ,  ' 

,  11  r  .u  ri  are  so  iiianv  foresters  employed  for 

I  at  .\  itlmeagiie,  .Mass.,  of  the  I).  . .  .  ■  .i  •  .  .u  .  .i 

Wai  rrii  Co.,  in  Maine,  and  of  the  n.s  pu i  pose  in  llu.s  conn  ry  that  thev 
:  .Maralhoi,  and  .Nekoosa-lOdwards ,  ‘‘^ve  a  .special  section  of  the  Ameri- 
Companies  in  the  Wi.scoiisin  River  ‘'f*  ’’‘*'7  P'“P  '<■ 

Valiev.  I-reliminarv  plans  are  being  'iisniss  forestry  problems  as  tliej 

. . ie'io,  cla.sses  by  the  Hammermiil  >^>  w-od  pulp  production. 

I'aper  Co.,  at  laic,  I’a.:  at  Appleton., - 

Wis..  lecture  clas.ses  for  paiier  <»’>'!  ntinrn  IIjnilCTDV  MOU/ 
workers  are  already  under  way.  ,  rMfLIA  iriUUOll\T  IlUff 
A  most  impuriant  development.:  niilTr  I  inilinATm 

ll.owevei  .  Is  in  tiie  .Miami  Valley  ol  '  UUI  I  L  LIUUIUM  I  lU 

Otiio,  vvlieie  preliminary  plans  are;  _ _ 

*  uiiiler  wav'  loi'  tlie  eslablishiiient  of'  . . 

ehi.s.ses  open  to  tlie  men  ot  all  the  Npw  Muk.  he  la.st  two  years 
.1  ,  5  wf-rn  tlie  worst  tlie  papf*!*  industry 

nulls  ,n  that  region,  under  «'Mnrv  i- ,  p^^^pp.p^^pp^,  a  genernfon  but 

Sion  of  a  maiiuractiirers-  eommillee. ,  jj,py  ,,^ppp'  ^^p 

,  Ibis  is  llie  first  ot  a  series  of  re- ■  fij^ns  of  eneouragemeiit  for  llic'  fu- 
]  gional  (  lassos  which  will  undoutiled-  t, lie,"  said  Walter  J,  Raybold  ol 
I  ly  lie  estahlisiu  d  in  other  Important ,  Hoiisalonic,  .Mass.,  in  his  president's 
paper  making  districts  when  the  text !  a.Idress  licfore  the  forty-fifii;  .innual 
liooks  are  available  tor  distribution. '  convention  of  the  American  I'aper 

- - -  -  j  and  Piilp  Association.  "We  ran  look 

DI  AMC  Dill  D  Bill  I  I  torward  in  tile  fiiliirt'  with  ( oarage 

I  LnllU  I  ULr  iVliLL  i  imiiiip. aired.  Jt  lias  licen  a  g.iiii  ra- 


tories  are  interesting  as  adding  sut>- ‘ 
stantialiy  to  the  valualde  resources 
of  piilpwood  in  itie  provinces  to  the 


tnis  pill  pose  111  tins  country  that  thev  .i,  n.u  •  i  „i  r- 

,  *  '  .  ,  ..  r  .'t  .  ;  .south.  The  .lackpine  is  verv  prolific 

have  H  .spocia  section  of  the  .Xmeri-  .  j  .•  i  ,  ■  s 

,,  1  n  1  .  •  '  m  this  area  and  entire  Idocks  of  it 

can  Paper  and  Pulp  .Ysaoci.ation  tO'  .  u  «  i  i  ■  a- 

,,  '  ,  ,  ,  are  to  be  found  in  tlie  .Mackenzie  dis-i 

dsriiss  forestry  prohems  as  they,.  .  .  ,,  •  „ 

...  a  ,  ,  I  trict.  When  the  ."lairie  Provinces  1 

pertain  to  wood  pulp  production.  ,,  ,  .  .  .i.  _ i. 

'  *11  .  j^j.p  paijpfi  upon  to  sui>piy  pulpwood 

for  Canadian  pajicr  iiioduction.  this) 
DADCD  lAinilCTDV  ynil/  northern  section  will  be  in  a  position) 

rMrCn  iriUUOinT  NUff  I  to  supplement  the  supply.  j 

A|||T|>  I  IDIIIDATm  principal  tree  encountered  is' 

yUl  I  L  LIUUlUA  I  lU  Mile  poplar,  whicli  constitutes  entire] 

_ _  forests  in  many  sections  of  the  Tor- j 

.  ritories  and  is  found  cisewhere  in' 

.New  ^oIk.  the  la.st  two  with  other  trees.  The' 

were  llie  worst  the  paper  industry  la,,  inhabits  the  entire! 


Iialsam  poplar  inliabits  the  entire] 
length  of  the  .Mackenzie  waterways, 
assuming  its  greatest  size  on  the! 


PLANS  PULP  MILL 


signs  (t(  cncoiirugoniput  for  Alhaltascn,  Sliue.  Peace  and  Fuard 

tine,  s.iid  Walter  J,  Raybold  ot  ,.j^ppp  As  t.'iis  is  the  tree  eonstltut- 
Hoiisiiionic,  .Mass.,  in  his  president  s  1,,^,  ,i,p  piairio  Provinces'  main  re- 
ii.Idi  ess  licfore  the  fort.x-f.fli;  annual  ,  j,pi  ye  supply  of  pulpw  ood,  the  north- 
coPveiitioii  ot  the  American  Paperl  p,,,,  addition  will  some  day  have 
and  Piilp  Association.  We  can  look  value.  .\l  present  it  is  used  exten- 
lorward  to  ttie  fiiliirt'  with  (oarage  ^.jvpiy  in  the  building  of  log  dwell- 
uiupipaii  ( d.  Jt  lias  been  a  giiin  l  a-  jn^Q,  and  is  admirablv  adapted  for 
llur  th.an  a  loss  to  see  men  in  tl'is'pncl 


MONTREAL 


TORONTO 


WINNIPEG 


SIAM  GOVERNMENT  ia;;r  :o:^i”f;imi _ ^ _ 

_ _  j  month  to  month  with  smiling  opttm-  |>.\piT{  MII,|,  i 

■  li^'ni.  What  does  it  count  if  we  have  '  j'fri{|;t;  RlVf  Rs' S  I' A  K  I  J:t». ! 

.\ii.  M(AH'o1.  \\  fjo  As-  M-iiP  losi  a  few  doHars:  up  have  gained  ,  •  i  ^ 

I’apm-  I  'ontroller  for  Canada  under '  poiii  age,  hopeful  optimism,  couri-1  '"'7  * ‘U’*’'  Company  s  , 

the  War  Measures  Act,  is  lo  est  ,b-  ,|ei„  e  in  ourselves  and  in  our  asso- 

llshll.sh  and  put  into  operation  ai,.u„,on.  These  are  the  tliin.gs  that  f'.'*"'  V  I 

coiuplele  iMilp  and  (lapcr  mill  for  t  he  •  ijfp  hern  making  sulpliafe  pulp  and  i:t- 

(vi  grinding  wood  last  week.  Tlieji 
There  are  signs  of  emauirage- ^  p,,-  j,,.  fp,,,,.  pnper  machines,  earh  ■ 


llshll.sli  and  put  into  opi'i'til ion  ai 
I  conipleic  iMilp  and  (lapcr  mili  for  the' 
I  .Siamese  (iov i  riiiiient ;  aficrwaid  he] 
;  will  train  Ilic  nalivci;  of  that  coiinlr.v 
in  tlie  ail  of  pulp  and  [laper  making. 

'  III'  is  under  a  two  yi'ar  agreement  j 


iiien'  ior  tlie  future.  Ruililing  i 
starling  up.  non-employment  i.s  d' 
ereasing,  railroads  are  increasin 


weigliin.g  TOO  tons,  lias  bi'cii  set  up 
and  is  starting  paper  production.  The 
pew  mill  is  claimed  to  be  the  lovvesl 


■j!  ! 

I  Selected  Grades  Suitable  for  Manufacturers 

!  CAR  DELEVER!  F.  S  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 


j/m  m  '  I  !  Willi  Itie  Cov crnnicnl.  This  is  llie  ,  s,  riew  mill  is  claimed  to  be  the  lovvesl 

(T  Bli  I  f’'"-'-'  f'xperimeni  in  the  direction  m'  I'"''';  "f  •'Silciil-  „f  ncw.sprint  in  Ihci 

^  ^  ]  papci -making  in  Siam.  The  plant  is  P'"'!'’!’*''’  mereas-  wajrlri.  C.se  of  labor  saving  deviees 

m  m  aha  ,  ,  , . . . _  .  inu  tlie  tmying  power  of  a  large  part  it  ti.o  lowest  nav  roll  nn-  ton 


papei -ni.iking  in  Siam.  The  plant  is  .  ,,  , 

I  ,  ,  ,  .  ,  mu  llie  t>u 

ltd  be  a  seini-commercial  one,  on  a, 

j  soiiiowlial  larger  scale  than  the  one  ^  ’* 

I  establislieri  liy  tlie  Canadian  (iov-i ^'''  '*T 
(  inmenl  at  .McGill  Cniversitv  in  I!)I5,  ' 

'but  on  siiniUir  plans.  '"..7’!’ 

riio  tihjort  of  this  plani  is  simply! 
to  demon.sl rale  what  can  be  done  In  !  f 

!  paper  niiikiiig  with  the  ma lerials | 

I  available  in  that  coimlry,  which  con-  11 

I  sisi  of  grass,  liamtioo  and  rice  straw,,  P"  'li<.  I 
I  and  are  similar  lo  ttio.se  used  in  In- i 
I  ilia,  wlietr  .Mr.  Me.Nieol  had  12  years' !  *'*''  ' 

''\peri''nce.  In  fact,  ibis  experience  | 
led  to  Ills  seleelion  for  this  new  ,  '*"'”1 


inu  llie  tmying  power  of  a  large  jiari 
of  the  population  'I'he  steel  busi¬ 
ness  has  generally  improved,  foreign 
ex(  hange  is  Ivetter.  and  llie  banks  are  I 
in  good  condition. 


gives  it  tlie  lowest  pa\  roll  per  ton. 
so  far  as  known. 

This  eoinpriny  has  2.('mmi  si|uare 
miles  of  timber  rights  adjacent.  | 
floating  the  wood  down  the  river  to; 


'Our  own  industry  has  Ihoroiiglily  ,j,p  jYiill.  Mexican  oil  tankers  tie  up 
li(|uidated  lioth  as  lo  costs  and  sell-  j,,,  discharging  directlv  into 

ing  pricp.s.  Stocks  are  low  in  '  I'o  i  ,j,e  155,(100  barrel  nil  storage  tanks. 

hands  of  merchants,  printers  and  the  _ 

pill. lie.  T\ie  mills  at  pre.sent  are  re-  ('ANAKA’S  NKW.SPIHNT  OVKR 


MAIN  €44-5-6 


MONTREAL 


eeiving  orders  at  the  rate  of  folly  To 
per  rent,  of  normal,  all  of  whirli  is 
bring  consumed.  \  small  move- 
menl  all  along  the  line  to  build  up 
Slocks  wouid  soon  put  the  mills  on  a 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

UaiiK  IVoto 

Bond  and  Stock  (Certificate  Producers 

in 

Canada 

tor 

Banks,  CdunicipTilities  and  (Corporations 

HKAD  OFFICK  RRANrHES  IN 

(I TTA WA.  CANADA  MONTREAL,  TORONTO,  HAUFA.X  &  NEW  YORK 


FREEDOM 


I  post.  Alioul  two  Ions  of  paper  jicr  m"  "o-  ,mm,s  -m, 

(liiy  will  he  the  capacity  01  the  plant.' 

The  I'avv  materials  in  .Siam  are  ,,ar- i 7  |  newsprint  up  lo  n..112  ton 

ticularly  suitable  for  the  manufae- 1  he  things  that  are  behind  and ^ 

'  lute  of  paper.  Of  tills,  .Mr.  Mc.N'ical ,  hre.ss  forward  wUi,  courage  to  the  . . 

lias  no  doiilil.  It  is  expected  that.]''''"'’'’  'hings  before, 

follo'wiiiu  the  successful  (lemoiisl ra-  '  " 

lion  of  practicability,  a  company  will  DIP  HFUn  HDMriJT  ' 

be  foriiK'd  to  operate  on  a  conimcr-  DIU  UC V CLUr  IVI £11  I 
cial  scale.  The  fir.st  plant  will  be  DADCD  APTIlfITirC 

I  financed  and  c(iuipi'"d  by  llie  Siam-  I  fll  til  Mw  I  IVl  I  Ilw 

esc  Governmeiit,  _ _ 

"I  have  seen  paper  made  from 

these  fibres,"  said  Mr.  .Mc.N'ieol,  "at  !  ,7 Hu.gli  I’, 
the  experimental  plant  of  the  Ru-  l'■x('cutlvo  secretary  of  llie 

ronii  of  Standni'ds  at  Wasliingloii, ,  ‘*''h  Pulp  Associa- 

and  know,  also,  from  mv  own  expori-'  convention,  fealur- 

ence  in  India,  that  tlie  plan  is  feasi-  ''h  'he  activities  of  the  past  year  in 
ble"  Since  the  end  of  paper  can-  devdoimienl  of  conimittec  activi- 
trol  In  Cnnada.  two  vears  ago,  Mr.  '•>'  representatives  from  the  in- 
.McN'icol  has  been  sales  manager  101  'h!.“trics.  A  notable  example  of  this 
an  l''.nglisli  firm.  T’orritis  &  Spencer  1  "oik  w<is  in  tlie  joint  presentation  of 
of  Canada,  l.imited,  of  Hamilton,  cov-  •'  '"'ief  on  iiaper  tariffs  in  which  all 
ci'ina  in  his  tour.;  the  whole  of  f'c,'’f  the  different  a.ssociations  in  Hie 


MIM.IO.N  TONS  ANM  AM  Y.' 

].  .Seven  now  machini's  with  a  total) 
r.-'led  capacity  of  .5.5S  tons  of  news¬ 
print  daily  were  bronglit  into  opera¬ 
tion  in  Canada  during  11121.  bringing' 
.the  niaxinium  dailj  production  of 
]j  newsprint  np  lo  2. .‘112  tons,  nr  1.- 
onj.fioo  tons  a  year,  according  to  a  i 
I  statement  in  tlie  Pacific  Const 
1  l.iiinivcrninn.  Two  additional  milks  j 
I  arc  now  in  ilic  coiirsc  of  construe-; 

!  tioii.  and  arc  expected  lo  be  in  op-) 
oration  shortly.  Tliese  -will  tiring; 
Canada's  maximum  newsprint  pro-, 
diictive  rapacity  ii))  to  l,0."2.(iOO  tons) 
.annually,  an  amount  approximate-] 
h  50  per  eent.  of  the  total  nevxspriut 
.  consumption  of  the  Amertian  con- 
,  linent.  f 


pulp  and  paper  mills  of  Canada,  from  , 

New  foundland  In  Rritisli  ('oliimbki.  "'tn  of  the  needs  of  the  industry  lie- '  lake  of  a  thousand  tiays."  On  ^ 
His  life  in  fact,  from  his  sixteenth  'he  tariff  committees  of  Con-  sites  oveilooking  these  liays  have; 

;  vear.  has  been  entirely  spent  in  the]  srcss  Instead  of  as  in  years  past.;  been  erected  charming  cottage 

'  iialp  ami  paper  business  in  various  ''t't'h  group  of  paiier  manufacturers ;  homes  with,  here  and  there,  hotels 

Countries  of  the  world.  He  had  his  appearing  separately.  Chat  are  in  keeping  with  their  set-' 

I  early  training  in  milks  in  Scotland.  '  The  establishment  of  a  paper  .sec-  ting  of  wistful  waters  and  brooding 

I  ‘  ■  ‘  _  ’  tion  in  the  Rnreaii  of  Foreign  and;  woods.  To  siiend  a  summer  vacation 

•  ,  .  .  Domeslic  Commerce  for  the  devcTop-i  here  is  to  lie  near  to  Nature  in  her 

I  ,STI  BF.BAh hR  01  1  PI  F  ^  ment  of  foreign  trade'  for  .American;  most  fascinating  mood.  An  entire. 

M4K(H  KX(  F,KI>.S  Rl.(  ORBS,  p  another  aeeompl'shnient  season  may  be  spent  in  exploring 

.New  York.  .At  annual  mrefin.g  of;  of  the  year.  ;  the  I.ake  (if  Rays  and  her  sisterl 

Siiidebaker.  f’resident  KrsKitie  said:;  In  addition,  the  secretary  iobl  of |  lakes,  and  yon  may  choose  for  your 
"Operations  in  March  exceeded  ad  Che  establishment  of  a  Woodlands  |  excursions,  according  to  personal  de-, 
records  in  production  and  sales.  lO.-!  Section  to  study  intensively  the  for-!  sire,  canoe,  sailing  craft,  motor-' 
4i:!  cars  were  produced  and  l.T.iXM)  estry  problem  of  the  industry,  in  the  boat  or  steamer.  There  is  also  the) 
sold.  For  the  first  quarter  proriuc-'  compilation  of  statistirs  on  refer-,  widest  choice  o.‘ c'at'ation  pastimes) 
lion  was  26.675  cars,  an  increase  of;  estation,  cutting  of  pulp  wood,  and  i —bathing,  golfing,  fishing,  boating.: 
14;i  tier  cent,  over  last  year,  iiul;  general  activities  toward  the  protec- 1  bowling,  tennis,  etc.  Perfumed  bj  ) 


The  annual  report  of  Hr.  Hugh  P.  '/■  V  . . 

Baker.  Kxocutivo  Seci  eiary  of  ,iie  ;  ‘-f*"- 

.\merican  Paper  and  Pulp  Associa-'  _ _ -f 

lion  at  the  recent  convention.  fealur-i>_  1 

c(l  the  activities  of  tlie  past  year  in  FRF.  ltF,(tl(l.\  OF  ROM.IX  F.. 
die  develoimieni  of  committee  activi-  The  I.ake  of  I’avs  is  one  of  the 

lies  by  representatives  from  the  in-  scenic  gems  of  the  Honiinioii  of 
dustrics.  .A  notable  example  of  tliis  Canada,  which  is  so  richly  starred' 
work  was  in  die  joint  presentation  of!  with  lovely  lakes.  it  has  a  sborr-' 
a  iirief  on  iiaper  tariffs  in  vvhich  all  '''b'  indented  in  such  a  manne-  tiiat  1 
of  the  different  a.ssociations  in  die' it  affords  constant  (ielights  and  sur- 
irdustry  uniKnl  in  a  joint  tiresenta- i  Prises,  and  is  designed  .'cv  ‘'the 


thousand  tiays 


FOR 


Manufacturers  from  HIGH  TAXES,  HIGH  L.XBOR 
RATES,  HIGH  LABOR  TURNOVER,  POWER  PROB¬ 
LEMS,  FREEDOM  TO  EXPAND  ON  AMPLE  SITES. 
Permits  CONCENTRATED  EFFORT  o\  PRODUCTION. 

VXE  HAVE  L(K;aTEI)  5 1 .(i.OOO.OOO  WOR'IH  OK  •mm  ymy.  mmm 

PLANT  IN  THE  LA.ST  TWO  YEAR.S  INDER  X  \  I  I 

THE  above  lUEAl.  CONOITIONS.  I  «  I  I 

WE  CAN  DO  IT  FOR  X  ALX 


“'riii'  imlustry  takes  prido  In  the  nro  to  lie  tonnrj  fpiantitics  oT  spruce,  n 


!  parin^  io  osialilish  (  lasses  to  i  rain  |  =  <  o-oprra-  tamurac.  jackpinr.  poplar,  larch.  I 

their  eniptovTc.-  for  p.*oinotion.  ('v’en  (utwocn  rodcral.  state  and  lul-  liirch,  and  willow,  all  of  pood  size  and 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

• - vAgiOCIATIQN-/ - ^  —■ 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


ST.  MAURICE  PAPER 
CO.  Limited 

board  op  trade  buildino  •  Montreal 


— V ASSOCIATION/ — *  manufacturers  of 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE :WOOLWORTH  BUILDING,  NEW  YORK  CITY 


Whalen  Pulp  &  Paper  Mills 

LIMITED  , 

^  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C..  Swanson 
Bay,  B.C.,  Port  .\lice,  B.C. 


Clarke  Brothers  Limited 

KSTABLISHED  1877 

A  BEAR  RIVER,  N.  S. 

_ _ 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

^  Clothespins,  Dowels,  Handles,  Toys, 
— j^iioci^TioN:^-  I  umber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


HYDRO-ELECTRIC  J'OWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  i.s  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  irvvesti- 
gate  towns  wherein  "SHAWINIGAN  POWLR”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


('ally  training  in  mid.s  in  Sootlaml. 

.sn  OFlBAhKR  OI  TPI  T 

M4K(  H  f;x(  f;f;i).'^  rf'.(  0ki»s. 


BECOME  A  REGULAR  READER 

It  ro.l.  only  thrro  dollars  n  year  for  rrgular  xvrrkly  delivery  to 
s  C  nniidinn  sddresa, 

rilK  Fl.XA.M  l  AL  TIMKS  HlRLISHIAIi  t  O.,  LIMITI’U. 

.Montreal. 


Kiirla.ed  find  . for  S 


sales  were  2:5. dOu  ear.s.  an  increase  of)  tion  of  the  forests  from  which  the'  millions 


invigorating  ) 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


3M  Coristine  Building 


MONTREAL 


Ibu  per  cent.  ■  iudusiry  secures  its  raw  material.  |  breezes  blow  across  those  lakes.  pro-| 

"Production  scliedules  for  sc.-oiidi  That  the  demand  for  educational  1  viding  a  real  tonic  that  is  "easy  to) 
q'uarlT'r  call  for  :50,()di)  cars."  *  material  from  schools,  such  as  ex-;  lake."  The  avera.ge  altitude  is  about; 

Questioned  liy  a  stockho’d<»r  re-1  hibits,  motion  pictures  and  stereopd- !  one  thousand  feet  above  sea  level, 
garding  po.ssiliiiity  of  legisladoii  af-|  con  slides  was  greater  than  could  he  |  The  Lake  of  Bays  is  reaehed  through! 
I'eciin.g  slock  divirieud.  President  Lr-  met  with  existing  material  was  ^  Huntsville  on  the  Grand  Trunk.  Id?) 
.skill''  stated  that  the  Iioard  had  .vlveiii  liroiight  out.  even  though  the  asso- 1  miles  north  of  Toronto.  .A  hand-i 
no  consideration  to  dist'-ibution  of  a  i  elation  has  had  the  co-operation  oz  •  somely  illustrated  booklet  telling] 
dock  dividend.  Idg  companies  which  have  loaned:  you  all  about  this  lovely  district  sent 

Directors  meet  for  re",ul  :i'  di'  -  their  individual  industrial  films  for]  free  on  application  to  M.  O.  Dafoe. ; 
,1'cnd  acdoti  .Vpril  d'tli.  [  sliowings  through  the  association.  |  2:50  St.  Janies  St.,  .Montreal. 


.'or  wbU-l,  arnd  Tlir  Flnnacial  Timm  fur . moallia  to  I 


;  fl^CRIPTfONS:  tn  I'nnndn,  8.*t.00  a  yrmrl  9i1.75  for  »lx  nif>ntb*i.  *  Tn 
Great  Britain*  12»*  a  I'eart  7«.  lor  «lx  month**  In  Cnlted  States 

.'•D  n  YOfir;  i*or  xlv  month**. 

Make  ail  Cheques,  Drafts  and  Mone^  Orders  payahle  to  the 
1  ouipan:» 


P.  Lyall  C8i^  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  29,  1922. 

VASTPOTENTIAL  U.S.  Steel  Corporation 
WEALTH  GOLD  ,  Attains  Majority  Current 
MINES  ONTARIO  ^ ear-Jlmmense  Expansion 

y'  I  Al  Slftrl,  Ur  Future  Wsr  Rc<>,ivdcc*  ar.  Problcmatica!  «n<J  Common  * ! 

—  -  .  .  .  —  Slock  Sold  Below  10,  WiUi  Preferred  at  51 '  <  — -  To-day  j  j 

Gross  Receipts  Exceed  Biliion*  Dollars  Annually. 


Province  Has  Shown  Steady  In-; 
crease  in  Production  From 
1911  Until  This  Year  Output 


l?fll  Unhl  I  hi$  Year  Ouipul  Vnrk.  I  nitod  from  horr«nvrfl  money  nr  inonpy  rats 

Value  is  Pul  at  $22,000,000  '''■"Pf’iarinn  stnrti'rj  husinrsu  nl  li\  thr  ssle  of  nrw  Kei-iiritv''5  i< 

——District  Still  in  Infancy.  ''nr  ymr,'  Although  fn  trrril  ttmi  pirfm-rfl  dividrnrt  Mini  inlrt-rsi  j 

!'y  ihr  Isr^rst  and  moat  importan!  oMipatinna  fov  i!ti!1  n  rrr  i 


i  In  rreommendinR  (hr  attmtien  of 
the  ijnesiinc  public  to  the  Cold 
I  Mines  of  Ontario,  whicii  are  ever  ;ii- 
cfcasinK  faetov.^  in  the  prosperity  oi 


financiers  in  the  couiilr.'.  Morgan. 
Roekercller.  Cary,  nakev,  riiip)is, 
Sehwalt  and  others,  its  future  w.t.s  ro- 


roinpare<l  with  S,i7,7-'il,1.T'1  in  19''>2,anl 
iir:ua1  reduetion  sinee  orRanizatinn  I 
of  .5  t,7S!>,l)7;i,  equal  to  pearl.'  $1  a 


Canada,  we  wKsh  to  emphasize  the'"'''  •''rimis.sion  that  the  .$50';."n.i,uo() 
inintiif anro  nf  Ihtf'ir  liiat  iint/Nnlia1  I  COmmOTl  StOCk  W«IS  Jill 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.VL 


impoftanoo  of  their  vast  potential  p.V  '”.  * 

wealth,  say  Stobie.  Forlonc  &  Com-!  'j'ree  .vears  of  its 

pany,  of  the  Toronto  Stoek  Kxchanire.  profiial'le.  a  natural 


warded  t>y  many  .i.s  uncei  tain.  due  to|  shai  e  .uiiiuatly  on  the  roinmou  stock, 
the  admission ‘that  the  $50^."n-i.uoo|  „„.n'ns,v  n orKinp  Cnpital. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

UKAl)  OFFK  E  AM>  tVORSS:  nRAM’H  OFFICK  AM)  llOSKSt 
Lachine  T,iO('ks,  P.Q.  i'oroutn,  Ottana, 

ro.  -Addrers,  MtiiiUt'ni,  P.Q.  and  llinnipeg. 

Sales  Offices:  .Hontreol,  Offatro.  Toronto,  IViiniipeg,  lircfina, 
Liliuontoii,  \  pncoincr. 


pany,  of  the  Toronto  Stoek  KxehanRe.  erne  weir  proiiianir.  a  e  itiirul 

•As  prodiu'iiiR  faeilitirs  inerrase  and  i  i •’f  •*  R'erl  boom,  tint  in  ihh  l 


linderRiound  drvotopmrnt  attains  ' lonkrd  alnom>.  amt  "iili  Ihr 
Rreatrr  depth,  we  lielicve  tbiswealtli  ;  'omnion  stoek  seniiva  lielow  in.  .mil 
will  hr  more  ctrarly  demonstrated  !  preferred  at  .‘'I',.  M'alt  Street  (Ini 
Present  dividend.s  we  rraard  as  of  riot  "a\  rnthusiasl jr  over  the  out- 
onl.v  seeondar>’  imnorlanee.  ;  looli,  for  t’lr  world's  laraer-t  rorpnia- 

$fi;i.ooo.(Mio  of  (.old. 

I’eani,  rtakei  .  Reid,  I’hi)>ps  .'>nn  oiiier 
■At  present  tlie  aold  produced  in  j  associates  of  .Steel  had  the  ciuir.sae 
Ontario  comes  from  the  I’orcitpinr  of  their  ooinutions  and  hoiivlu  tiun- 


and  Kirkland  I.ake 
Poreupine  District. 


t  amps 
of  ntiidi 


Ihrivina  town  of  ■fimmin.s  is  tlir  (■''li¬ 
tre.  lies  about  five  hundred  miles  ( 
due  north  from  Toronto.  It  was 
first  discovered  in  lOuh.  and  in  the 
year  I'lC:  ilir  optimism  and  hard 


I  The  Wabasso  Cotton 

i  Company,  Limited 

I  , 

I  _  __  _  -  _ _ _ _ 

THREE  RIVERS,  P.Q~ 

i 

i 

:  Manufacturers  of  Fine  White  Cottons. 

I  also  Spinners  of  Fine  Counts  of  Yarns. 


vioik  nf  thr  pioneers  more  rfniit  in  viewpoint  of  casli  asset...  and  tis 
'the  commrreial  produelinn  nf  Ihr  aVrss  of  niorr  i  ban  .« 1  .ui  u.duuu.iu 
prci'ioiis  jetton  metal.  I  lie  value  imatlv  jn  nornial  periods  exceeds  lua; 
of  the  cold  produced  in  Porcupine  to  ^.f  an'i  nihrr  conipanj 
the  end  of  Ihi'u  is  placed  ai  .7ii.-,.od".-  lollow  na  tahic  aive.<  a  cod 

(too.  This  fiauie  is  the  more  uoie-  ^ 

■worthy  when  one  (onsidcrs  the  fact  pvoiiucer^ 
that  (Uirina  the  first  fi\e  of  iis  seven  ' 

'ears  of  existenre  the  lounc  c.iinp  ,.  ,  .■ 

,  ,  .  ,  •  'pacin  Ions  lops 

had  to  contend  wilh  Iwo  fires,  a  ...  .  ,  ....  -  . 

,  ,  ,,  ,  .  ,  ,  Fi  a.sl  fiirnece  .  .  1  S.SOd.ni"'  ..tto.Ouu 

strike,  the  war  and  consiqiienl  abor  .  t,-  ...  . \ 

j-rr  1.  11  1  .  t'  eel  luani  .  22  lO  i.'t  lU  '■  l•J.■.dU0 

difficulties.  Michtlv  io  the  south  ...  P  ,  77  '  -  .7  .. 

1  r  .  1  .  ,1  binished  steel  .  Ih.aiiiuuu  ,  ,  pi  iiiiii 

and  some  forty  mile.s  to  the  ea:  i  lies 

the  Kirkland  Lake  (  amii.  which  at  *i'Pacii\  H.lliels  li.iird:- 

the  pie.sent  lime  includes  four  pro-  . 1  ...lUu.iiuu  aiiu.uuii 

riiuina  minc.s.  Ibis  disirid  is  ."till  Averace  l>Ia>i  fiirniice  .  tee'  iiiaoi 


niu  ina  mine.".  I  his  disinei  is  ."till  Averace  hlip-I  furnace,  ■  it 
in  it."  infancy,  havinc  only  recently  |  ;,„cl  finishid  sieel  capaeiu 
become  an  important  produerr.  H  ;  cn  .  ."cd  appro.\inuildy  i;'.:’  | 
lias,  liowexer.  already  'i''nionsi!ated  i  pin,.,. 

'its  very  rich  ore.s.  and  promises  to  '  ‘  •.-i,.,,  ,7.:,  r-xlraordinarv  itu 


The  first  two  or  three  .vears  of  its  I'cni.irka hie  as  the  inriease  in 

iis'epce  Were  profitable,  a  na'ural  ''apaeitj  is  the  .meat  addition  toj 

‘."lilt  of  a  steel  boom,  hut  in  pihl  "orkiiia  cni'iial.  all  from  eaininas. . 

ings  looked  cloom'.  ami  will)  ihe  ''  'I’f  ''hise  of  last  year  it  was  $  ; 

imnion  stock  seltina  below  m  ,ind  7S.-..:’':;,  eon^iared  with  $i;!S.l  I'i,.a47  at  j 

e  preferred  at  .M',.  Wall  Stieei  d’li  "'f'  of. '!'"'■  a  "f  .$7hS.ad.-| 

11  wax  enthusiastic  over  the  out-  t'h'h'l  nearly  •?'"U  a  share  on  ; 

ok,  for  ir)e  world's  laraest  curiviia-  "'f  'onimon  stock.  , 

in.  .Moraun,  (larj.  Schwai,.  Piirk.  At  itnie  of  oraanizalion  adiial  book  ^ 
eani,  Piakri.  Reid,  I’hi)>ps  .■'mi  oihot  'aliic  o1  I  .  S.  .‘4icd  was  iusiunii ii  ant. 
sociates  of  Steel  had  the  coiir.aae  Ihe  close  of  la.d  jear  it  'wt."  .’i-iiii. 
their  ooinutions  ami  hoiivhi  huii-  ‘'O'*  'toou  \alue,  has-i 

The  I  (Ireds  of  thousands  of  share--  of  tire-  *'''  .“l''"’■ll'  "f  cutient  assi't;-., 

the  i  frrred  and  coinninn  on  the  va'  il  iw  n  capacitj'.  (onslruclion  ex  pemlitii  l  <'■- 
■''ti-  to  the  record  low  leiels.  f'”'  charge,-  lor  deprei  iai  ion. 

S'  (TOSS  Hiisiiiess  and  F  aiKicilj.  Increase  in  rroperfj  tahte. 

ttie  I  o  .  1  .1  .  .  f'o'  '■■ose  of  last  year  Ihe  piop- 

the  I.P.  steel  ,s  to-daj  t  hr  si  i  onaest  \ 

latd  coiporalion  ,n  ihe  world  f' '-'n  the  | 

ewpoint  oi  cash  asset.-  ,  ai'd  us  c ,  .i.,-  i7 

,  1  paled  with  •>  I  -til  ..ifl.i  on  Deceui- 

ess  of  more  ihan  .ti.ui  ii.uou.oeu  an-  , 

.  ,  ,  ,  1  'I-  an  increa.se  of  on  v  JiD!*.- 

lally  in  m>i-!ual  per'ods  exceed- lua;,  |  ■  ' 

!in>  olhrr  conipam.  ]  '  '7  ..  ,  ■ 

....  ,  ,1  .  1,  ■  ,  lll■‘l  liu:-.  iiiailiin;;  iiii  of  propcriv 

I  lie  lollow  HR  lahlc  aive.<  a  aood  1  ,  . 

...  .1  ,  1...  e  ,  aicnijnt  w.is  iillrii-coma  rvanvi'  i.-i 

sa  of  l  ie  crow  til  o  I  .S.  b  .cc  a-;  a  .  i  i  .  ,  , 

,  made  p'aai  .  i  om  the  ,e  l  lJi:u  P.  s’, 

odiicer:  L,,  i  ... 

.  ;<Mrd  111  loss  Ihan  Jl  jear.;  >penl  -^1.-  ■ 

,,  I'k I  I  for  new  <  nnstriu  lion.  This  ' 

I  spaciii  Ions  I  OP"  I  _  .  ,1  ...  .1 

ic-ee-.  ....  1  ntw  cons  rudioii  IS  letleclei  in  Ihe, 

a.sl  fiirnece  .  .  S.SOd.ou"  . .  1  to.Oiiii  |  ,  , 

,  .  ...  1'-  pel  ceiii.  incnasc  in  ci.paciiv, 

cel  lURol  ..  .  .  2_’.i  ou.ihlil  '‘.i  j.'.diio  I  -  1  1  1 

...  .  Ill  iiddil'oii,  1.  Stcil  chara'il 

ni."hcd  Sled  •  a, ■nines  $  1 .7.-,2.:’. tT.Uuy  lor 

1  .  -  i""  ^  '‘111'  ■■  dcpreriai ion.  .'inkiiic  fund.-i  and  or- 

h"'ni  . 1:l...ou.ouu  aiiu.uuii  repairs. 

.Averace  hhir-I  furnace,  i  lee!  iuaoi  Tol.al  i  xiif  udilures  for  new  con- i 
d  finishfd  sicel  capaciij  h.i:  in- i  slrucroii,  ilcprcdat lou,  eic,,  acarc 
(.'."cd  appro.x'nuild,v  li’d  pci  <  eui.  j  .*i'al''d  $2.kr'.,fi‘"',h''iil.  or  .';l.lhS.!iu|.''SI  | 
ice  (iraanizalion.  '  in  exie.ss  of  itio  property  iiccoiiul  as 


Electrical  Energy 


KFTHBF.r, 

.Sis  4«)  Hydrt>-E:ie('. 
,rlc  Power  plonia 
iipcl  Inrsr  Strnni 
plant  Rcarps-r. 


F0\  ri.M  OF  .s 

Aviillnble  for  iihc  24 
liourik  per  rfar  nnd 
every  dny,  No  re« 
•  trirf  lotm. 


OLnilTFI) 

Approalniatrir  SOn,-. 
onil  It.  r.  OTnllablr 
for  all  pnrpnsca. 


I  OIF  roni  K.  tii.iir  am)  oihkk  it  ktosls 

GencTBled  and  DIsf riFinlrd  h.T  thp 

MONTREAL  LIGHT,  HEAT  8  POWER  CONSOLIOATEO 

M»niiftir(iirinC  ;)nri  DIM fJImf ,inil 

Tor  flE8IDCNTIAL  anci  I  m 

UMo  COMMERCIAL usrs  Dual  oeTvIce 


Lew  Rates  For  ScrvIcT 


Inquiry  IteoneKtri],  Addrrsa  to 

I’OTter  Hid.,  S.A  frnlu  St.  Weif. 
Tri.  Il.slii  4010,  >lnnlreal. 


I  '.'pacil  y 
FTa.sl  fiirnece 
Sleet  inani 
bini.shcd  sird 
('a)iaeil  j 
f'cnieiil  . 


ll.irrela  I 
aiiu.ilUII 


ne.sed  appro.x'iiuildy  17.2  pci  <  eui.  |  .*;'al''d  $2.k  r'.,fi‘"',!'."i:.  i 
iucf  (ir.SHUizalion.  [in  exie.ss  of  iho  prop 

That  this  rxlraordinary  tiici ca.se  in  |  ciirrird  on  the  bonks 


also  become  an  iinporiani  fuclor  it'  eaiiccily  has  mil  been  brouebi  aboiii  .  al  llie  cbii  c  of  Iasi  year 


TrtOE  MARK.  REG'D 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 


<>970 


37  BELMONT  STREEl 
MONTREAL 


MK  IIM.I.  XHIKSSI  N.  I’lri. 
.SID.M  \  |)A\M;s.  \  ii,  -I*rec 


I’loiii  ibese  liaiires.  one  niiabt  casi 


creased  iiitei  e.st  i  haraea  is  "Imw  n  by  1>  draw  the  ciiucliision  lliai  Iheiutip- 

file  fad  ihal  l■apital  :'nii  hemii  d  ddil  ertic."  of  I'.  S.  Sled  art  creatlj  iiii- 1 

.'ll  the  close  of  last  jear  wa."  i'l.|u;i,  denaliied  in  Ihe  annual  r'•‘po!l,  par 
2hfM6l.  com|i.;rrd  with  *  1 .2v::  :;i!i..".d(i  l ieiila rij  coii-.iiici  inp  ihe  .adlhalllu'i 
at  Ihc  dose  of  IM'il,  an  inenase  of  corporatuui  li.i.-  a  railroad  mi  icaac  oi  ■ , 

only  *2r>.!i7h.6l'l .  ll.Tli"  mile.",  and  more  liiau  l.i  Oii.uiio,. 

Anottier  proof  that  I'.S.  Sli'd  has  luiii  iniis  ol  ore  reserves  in  'he  iiorllil 


a  ml  mil.  I  a  lum  . 


PROFESSIONAL  CARDS  ! 


What  is  Your  Problem? 


H.  Victor  Brayley 
and  Associates 

Industrial  Couiisellur.s 

F'inan«T.  ProHiirtion, 
Alarkriing,  Orgiiiii/alioti 

oo  SXiVT.MMf.S  STHI-VT.  MOXTH,.»I, 
T.l.phnii..;  Main  TIS'l-TIM 


i  C.  H.  CAHAN,  K.C. 

BarriEtCT  and  Solicitor 

TRANSPORTATION  BUILUINJ 
.41.  bt.  Jamas  St,;  Moauiau 
Tel.  Main  IJSil. 


TTeaidener;  I 

Salluyte  Daver.A  ,  n.r.).  .  .-itui  St. 

Tel  Tlnc.U  .MTS. 

Reiwidenep  ; 

Maurifp  LL.T#.,  Il'iO  i 

T'l  St.  l.ouls  ♦'70. 

LA  VERY  &  DEMERS 

Pr»etiet  before  all  the  Ootirt.'*  ef  the  Pm- 
Ainre,  anti  also  the  Court  ef  '>fi- 

HarrUlers.  ttfornpjs  flip)  Solieifor". 

Comm<Trial,  ('.(ii  an'l  e-irnaisl  I.o  ■ .  I 

Trl  Main  4f~:  ' 

1!)  (ST.  -lanies  Sf.  .  .  ,  >l<‘iifrrHl,  i 


Phnpr:  Main  ■’Bl  .M(rht :  SI.  I.oiiis  .HUB  ! 

P«t  ieation*  mflrir  for  Tinanrial  j 

and  .'Ifluiifuf  luret  5,  p  '  s^nef. 

ly  ronfidentiai.  I 

H.  T.  Cowan  Detective  Agency, 

T.imiled 

II  yt.  '*a<*rament  Sirret.  Mfintreal.  j 

Ff.  T.  IOWA'S.  Retireri  .\**i^taiif  f’hicf 

pe-f  \Tr>n»rea;,  f'rraifirnl  91)^1 

MnnPiet.  * 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIIdITED 

I.>  VKS  r.nK.XT  SDI  I'll!  I'll, s 

EXECUTIVE  OEKICES 

Fpobi  204  Rp.ral  Pank  Bldi;.,  Toronto,  Oil! 

branch  ope  ICES 


S  t 

’  y 

K 

lira  Cfili:rnl»lDl 

\  a  M-  nu  r 
\  njl"i  la 
(in  Ho  ha  : 
Hranri**'! 

\'  inn  I'F " 

I'rrd'''  riet'-n 
Moncton 

Yo% t*  : 

flnlifax 

♦  Dntarfn  t 

l*’ranifor»i 
t  'ha  1  ha  I'F 
Hailf.'  h  .ry 

Tip  77111  t  '  tl 
K  ini^st  n 


A\nrlft  production.  cjilari;c»i  cu piDi I i/.ntion  .uid  in  I'loiu  tlit'sc  limircr-.  onr  niipltt  ojisj 

Produciion  lo  dale  lias  almost  ^n-  ijiioi>>.st  (  )3ai  af';i  is  n  l*v  U  firavs  iho  t  Diicliisioii  tliai  llioptr*]' 

firelj  heen  from  ahove  Ihe  one  thou-  :  „f  ,■  ^  „„ 

sand  foot  level.  In  F'orciipine  ore  is  ;  ,,,  p,„,,  j,,  ,-,n  annual  r-imii,  p.u 

.Tlieadj  known  to  continue  10  fjouf,  ,^1  ,.,-,iii|i,;rrd  with  *  1 .2v::  :;i!i.,".U(i  i  ieiila  rij  coii-.iiici  ing  itie  ,ad  lhal  Hi 

depth  of  .1,1.011  trot  and  expert  mm- I  ,  ,,,  i„,.,,iise  of  eorporation  li.u-  a  raili'oml  uih.a.eu 

ms  opinion  ,s  that  the  geology  is  .  ;o,68i .  ll.Tilu  mile.",  and  more  liiau  . . 

such  that  vahios  should  continue  to  ;  .-a  ,-.s  .  .  i  i  i  ..  n,  ,  .wx.-t 

even  greater  depth.  The  SI  .lohn  ,  ■'''.'himr  proof  that  1  .S,  Med  has  01  u  Inns  ol  01  c  i.  senes  ,11  -h.  imi  I 

del  Key  Mine,  situated  in  Flrazil.  i.s  ] '’'’nimgs  ami  not,  alone. 

-at  presrni  producing  gold  from  ore' 

FORD  CHARGES  BAD 

roi  ks  nf  ttie  siiiiie  'gcnlocical  .ige.  I  ■ 

FAITHAGAINST 

IS  is-HSB  ,  FAIRY  STORY  CANADIAN  FIRMS 

c;o^>  ono.ouii  pci  annum.  ll  is  rea."ou-  . 

.nhle  to  ."iip|io."c  lliat  ihc  next  de<  adc  —  -  —  —  — 

will  show  a  .  nniinimiis  im  l  ease  Ori«inal  Canadian  Plant  Was  !  Bvndford  Chamber  of  Coinmerc 

;d  Wa«on  I^ctory  in  ■  sends  Warmw  worded  Com 

the  gold  indnsiiy  othci  'hau  with  1904  Froducinr;  114  Cara —  niunieation  to  Canadiai 
ilic  grraiesi  couijciem''  1917  Production  \Vas  50,000  Chamber  of  Commerce.  Eon 


•■-k  T  T  f  f  i"''  '•lass'S  'll' 

■  B  1  j  II  yl  #1  I  wi  C  T  Ki'ildiiig  <'oii"lrncti<>ii :  K  a  11  k 

XX— /-I— M  V-R  Itiiildiiiirs,  !■  iiclories.  Hospital". 
Ol'liee  ItiiihliiiU".  I’'>«er  House".  I’aper  'tills.  IFesidences.  I.lc.,  I'.te. 

A.  F.  RYERS  &  COMPANY 

LIMIT  i:i> 

Etiilincci.t  and  E'oiitiacli» x 

;!ll>  IMtlltSFIY  slTtli;!.  'ION  IM.  VL.  <Jl  1- 


GROWTH  FORD  {CHARGES  BAD 


FAIRY  STORYiCANADIAN  FIRMS 

Original  Canadian  Plant  Was  j  Pi-.-ulford  Chamber  of  Commerce  ^ 


r..‘  ."1  u.  .r,, 

'•■•'I  -Vi  Ih  i' 

Si  <  ',11 118  in-i 
Saiut  .Sl«-  .Man 
'  a  1  (■<11  u 
."  id  lui  I  .V 
Ti'i  onto 
W's.-t  T,.)  miio 
1'  iml."cr 
<'"(■11  .Sound 
firhr4‘  I 
M'  til  r^al 


i,,;, misuse  tdr-'g:::;?";;:;  fm^r;  ;d  Wa«on  I^ctory  in  ■  sends  Warmly  Worded  Com- 

the  gold  indnsiiy  othci  'hau  wilh  1904  Froducinr;  114  Cara —  niunieation  to  Canadiar 

ilic  urraiesi  couijciem''  1917  Production  \Vas  50,000  Cr'ambor  of  Commerce,  Eon- 

Cars — East  Year  Equalled  All  -  don,  Ch.Trixinf^  Unfair  Can- 

I  PLAN  SALE  RUSSIAN  ^.Foreipn  Outiuil.  [  re’ilation  of  Orders. 

'(  finVT  FIIR^  IN  FAI  I  *1”'  grow  111  ol  lord  Moioi  I  l.dinloii  'barges  of  vr-ij  b.id 

,1  MVVI.  I  wnv  111!  1  r?lrli-  I  M.  Ill  1  aiirda,  l.ld  ,  K  ad  :  mm  il  I  ke  '  01,  til.-  jiarl  of  '  aiiadiail  rxpni  I- 

—  ■  tlijil,  ol  Ihe  I'oid  I  omiiauj  III  I'  •  rn  nl  Uiiliab  goods  liaie  emanated 

Mo."rnw  A  huge  (|uanlilj  of  new  iroil.  In  I'/  jrai:  it  ba  iirodiKtd  f,,i|ii  l!i  ad  ioi  d,  tin  -gicai  liitglisli 

Kiissiaii  tins,  siorcd  in  .n  warelioii"e  more  Ihan  half  llu  a  iloiuoliil*  :■  1.  woolliii  Ir.i'lc  (ciiln.  '»  waiiiilj- 

iiriir  llie  Ki'-iiilin  and  regariled  liv  the  Dominioti,  Keginuiug  iii  li'dl  woideil  coiiimuuicalioit  ha.‘'  been  sent 

the  SoMct  Ho'erninon'  ;is  |iari  of  i's  with  III  cars.  i>rodui  lion  iias  growu;bj  the  liiadtord  'haiulier  of  Coin 


Mo.srnw  A  huge  (|uanlilj  of  new 
Kiissiau  tins,  siorcd  in  .n  warehouse 
liciir  Ihc  Kremlin  and  |■(■garl^e()  hv 


Sends  Warmly  Worded  Com¬ 
munication  to  Canadian 
Crambor  of  Commerce,  Eon- 
don,  Ch.Trixinf^  Unfair  Can¬ 
cellation  of  Or«lrrs. 

.omioii  '  barges  of  vr-ij  b.id 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

(inieial'irsi,.  <>0  (k  2.">  »>..  large  &  small  (ieneratnrs.  Direr!  Current  all 
si/C".  .Motors  Itll  rjrle,  2''i  rjrle  and  direrl  ritrrenl,  all  phases  and 
voltages  new  and  iisoil  e(|uipinent. 

/.Jl/i)-til(  l-fiM  rr  nrifthi  atiim.  nmt  iMtJittt'ff  /idlri..,  iiilr  mltt'rinh\'. 

lr>clL«str’i£kl  Er»g7ineeriw>er  Comi7>«vny 

^irrti^od 

I  onsnitiue  i  «  tU'iliivnt  / f 


l{'04  ;«l  FL*nls 

n  UN  I 


rr  ♦..  I  I  I  ,  f.rii  Mur 


<  firl/ivi  IlMu 

lUNUN  »U,ON  \ 


rational  treasurj.  is  expeeled  to  In  to  more  than  .lU.oou  a  jcai. 


pliired  rm  the  nunrket  early  next  fall. 
The  immense  sim  k.  (onsisting 


The  oiigiiiiil  (  aiiadiaii  idani  wa; 
.1  lillle  red  wagon  facloi'.  The  oiil\ 


largelj  of  .nstrnchan.  sable  and  rr-  iriachineij  for  iiiit'umdiilc  finisliiii 
mine,  i.s  Hie  largest  single  i-iipfily  of  was  ;i  soli'arj  drill  ]irrss.  The  nffic 
tins  in  Kiissia.  and  will  be  held  in  staff  cntisisicd  of  Ihi'c  i";soiis  Iw 
res(r\e  until  the  .Sovicls  ha\e  re-  „i  whom  ;ire  .'dill  with  ibc  comiuiu 


iio'ici  in  l.omloii.  .illegiiig  iiiifair 
aiil  wa;.  .';iii<'id  hi  I  ;oii  of  couir.K  i.-.  by  '  ana 
I  he  oiilv  ,11;, 11  firms,  in  some  cases  after  tli*' 
liiiisliiiig  r-iuuis  hi'd  actually  rc.icbed  ' ':in;id;i. 
henifici'  iolbiwing  up  Ibc  communic.’lum.  ;i 
oils  Iwo  1  i-in-’' rnlati' c  of  I  he  Iti  adloi  d  1 'ham 


oiiluaui  |((>|-.  who  c.iiiic  Io  l.omloii  to  i;ike  the  fi  i|ii  lielgmiii 


all  the  lime  at  ;i  lower  wag.  Ili.au 
part  lime  .11  .1  hiw,hcr  one. 

"\lo:il  of  her  ore  l•;nglaud  i.s  nil 
porting  from  Sp;iiu.  in  fact,  aboiil  ."ai 
I  p.c.  of  it  is  coiuiug  Iroiii  this  source. 
The  otlu  r  .'ill  p.( .  i.s  now  being  pro- 1 
diiced  III  Kiiglaud.  She  is  i  ill  poll  in; .  , 
ia  few  incol."  from  Delgliim  biii  no 
j  piu  iron.  Also  a  imall  jniioiinl  ol  | 
sciiii-l  iiiislic'l  uunci  ial  i:  coming  | 


rslablishrd  their  world  li.nde  suffi-  and  Ihefaelorj  pajioll  im  liideil  oiilv  I  iii;ii ter  up  wilh  Ibo  r;niiidi;Hi  '  bnm 


lstabli>hi;d  isi:i. 

Bradstreet’s 

( >ffi' Thi otiirh»''Dt  th*'  tjivni*:*’^ 

n'.'ipj 

IM  FU  i:s  I  N  I  4  \  4  ID  4 
<  Mli\.  \Hntoin«i.  f.  f  . 

I  fltminton.  \lta.  lf<'i<i)UtMi>. 

Hiiltf(i\.  N.s.  4|n(tfr^ali  0*F». 

1  *»nri<»n.  Unf.  IIid*. 

♦  Mfawa.  Onf.  Onf. 

Sr  .Tdbn.  N  n.  ^iiiniprc.  Miin. 

HeiitJliHloD  sninetl  l>.v  lont; 
yrnra  of  %laoi*oitJ«.  f'onftrirntioiiv 
nnfl  ^worK. 

4iOHN  A.  FUI.TON 

-  HON  Til  1-341, 


cienilj  to  obtain  a  good  niarkel.  (a  dozon.  roda.v  n.ouii  ;ir<  employe 
While  this  supply  is  not  foi  .sale,  i  .opd  inoi  c  than  It  'lUii  ai 

the  national  tica.sury  coiifiniics  to  :  im-Iude'd  in  t  In  •  ales  a  ml  d'si  ribul  in 


opr  rale  a  rrlail  (b  pai  lmcnt  w  here 
mink,  fox  ami  oilier  of  Ihe  eheapei- 
skins  are  sold.  I'hi'  public  has  un 


sliaken  coiifidencr  in  Ibis  biaucli  of  |,pp„  ||,,.|-,.a.;<  d  to  .'i',  .o"ii,linu  ;iiid 

the  go'ernment.  tor  j|  has  found  the  ,.ffi(  ial,s  slate  Iba'  a  ;  oim  a.s  i  lock 


eiiiidoycd  i  lin  Iim  '-.  n  pealed  the  ilu-i  gc  Ibat 
I  'iliii  ap  sonic  (  .madiaii  (  Oiiceiiis,  afirr  pl.ic 
dribuHlr:  nr.  large  orders  in  Itradlord.  bad 
()i  ganizations  ;nieir»ilcd  loc  cajic  llu  com  cqu''m cs 

Organized  Wilb  7  I  2’‘.i'U"  '  a  PUa  I  iiti-  of  Itio. .11111111  i"  woollen  prico-,  bj  re 
i>r  Oiltari'i  law  s,  oiitslaiidiu.g  capital  fusing  lo  in  cept  drijvci  j  of  Oie 


I  liou'l  ihiiik  Hull  Kiiglaud  could 
adv.aiiHigi  (111 .Iv  iiiiiioi'l  on-  from  Ihc 
|■|■co^  crcil  I'lcinli  wai  diiliici;;.  lair 
raim  ,  bcc.-iuso  i|ic  high  freigbl  ralqi-; 
waiiibl  pc  pi'olii bjl  i\ r. 

“I'lic  ris'-  of  cx'diaiigc  is  licipiu;. 


Is.  even  thoiigli  ibey  had  acnially  '>"■' "t"-"'  "  '  »  "'''•I'' 


fins  *0  be  III  good  (ondiliop.  well 
launf'd  and  iraifinable  in  piicc  .A 
nioMk<‘y  skin  large  ciioiigli  for  a 


■lined  al  lli'ii  'b 


(Injilrn'is  are  dcciaicd  imi-taxaldi 
in  ''ariada  Ihr  icuiainui  ;  of  Ihr  71o. 
(lou.ofio  a  111  bo  1  iz cd  capil  a  i  will  bo  di;- 


Di'uw  I  p  llbicli list. 


to  tic  In  alHij 
pern'ra  lly." 


nmlii  i'lii  nl'  bmanc;.:- , 


CONSULTING  ENGINEER 

DeGASPE  BEAUBIEN 

Power  Developments 


PhoB^  M.  K244 


r  Plarf*  d*ArmF« 


•nvesiora  fead 

She  ftnanttal  Sfmes 


George  L  yman 

F^■S^RA.^F  l;  HFFFFliLK 
Irnis  Itldg,.  17  Sf.  .Fnhn  St. 
FTRK,  I.IFF.  MAFIIM  ,  \(  (  F- 
liF.NT,  AITOMOKIF.I,  FTC. 


PATENTS 

searches.  APrglgATI'DNS  Ef.'. 

TRADE  MARKS 

OESlONf-O  «f:Gl3Tf:*^Cr)  IN  COU’4ri*'gq 
TECHNICAL  AND  DfDUSTRlAL  I 

HANBURY  A.  BUDDEN 

A'-ivocA  rc  neo  o  u.  s.  pat  Am* 

CABUr  KO.  ISH8 

#npwrs**  4  *r  Drummond  Blo3 

BBEVE  MON  TRCAL 


mans  overcoat  could  be  had  last  j  |  j  f,,|  |  p  |;iii  Uip  (-(iiiiiumv  wa; 

'Miner  for  alioiil  S2i',  ami  other  furs  i-oincnriioiaied  uudri-  Doimuion  law 
were  in  iiropnitior  .A  few  humlred  ,,r  s.7.'.o."oU  hr  iiH'iiniii 

mile"  from  M(i,"cow,  however.  the  „f  a  stock  dividend.  1 11  1  H i a 'll . . 

prices  are  rm  per  repi,  lower,  as  ,.  slock  dividemi  hi-otigln  i -sued  c;i|..  ^ 

i':  scvUtr,.  |it;il  to  (jir  j  rrErtil  1  iiu-.-'  m  llir  hif'ir#'.  It  u-  iitnlf'!‘ 

Miinv  of  ilir  sUin?5  ■“rUtn^  nt  hifili  ;  i,-  ax  .  .  ■  tonil  !h;i<  -icvMiil  <  .'iii;uIi;mi  (  on*  '’in: 

Drier.-;  in  rontr.i!  iEMiftpe  or  tlir  .funip.  Ifi  'iiM  on  Uiis  lisi 

I'liiled  Slates  hare  no  special  value;  h„ii,  ,,:so  ,  a  r,';  :[  qh,  \,er.  h;’.  ndise  Sale,-  lompan'.  a 

in  Kiinsia.  One  of  these  ,s  sable  |  ir,o  ,,...,0  .  . .  t.-,,,17k.  (.nat  ■ ,  , firm  of  hardware  ,xpoi|e,.. 

111."  eti.  .X  lan  ^‘•lu'i'’  ''I  "iif  In.  j,,n)|)  j,,  i.i'hIiicIiou  'amc  in  l''lii;„itb  officr  ;  here,  has  added  ilizelf  to 

m,ij  be  had  for  e_.  and  an  enliie  „n,l  lui  ;■  w  )irn  oul)iui  "a:  men  a.-'-'l  |  ti,,-  rm-lcr  of  '  aiiadian  c,\|iorl  con 

,.nat.  consisting  of  sixty  or  seienly  o;  . . .  . .  ,3,..  '■  hi.  h  lunc  failed  1.1  wcalher 

.Lkino.  iM  prll  fc»r  SIO  or  S.iO  ^^"hilr  '  t  .  i  i  nm  r 

silver  fox  is  iclativelv  rare  here,  if  P''"'""'""  "  's  Pra.in  ,  the  pi .  .-.,1  1 ,  ad.,  ."lump  Ihe  Inm;" 

may  he  had  tor  approximately  the  « I U;'ke  as  1  ha’,  o-  .  ouihined  out  ;  ' '1  lialuliiic."  arc  .-■m.ill 

same  price  ;'S  sable,  which  selks  for  J"''  and  ;ill  oihe:  ^ 

■'iii'.i'.. (s. ;;'':;:::a;.i":rs'„,svsAYs  British  steel 

'Her''  1  1  .  Ih  los  t  t  fion-  gii.  promise  of  de\elopiug  i  HOLDING  ITS  OWN 

_ _ _  I  into  fertile  fields.  <'(im]iany  eonlrol.'  1  .  _ 


(lou.ofio  a  111  hoi  izrd  capil  a  i  w  i  1 1  he  di;- - |  Tin  f'.i  .niloi  1'  1  hamlicr  is  now 

IlibuU'd.  In  Kill  Hie  coiiiiumj  waKdiawiiig  UP  a  iibnklist  of  Douiiuioii  '||||  \|'|  \\I|(  SI  MOIST 

reinc.irpoi’aied  uudei-  I  nuiiiiion  law  land  idl.mial  fii'ius  which,  in  iho 

with  a  capital  of  77.'.o."oU  b>  pHj  111.  Ill  j.ipiliion  of  Hi”  llradford  im  11.  haic  ’l  ,,  inaiij  Ihoii:  amis  ol  peop!.-  Iliore 
ftf  f)  slock  (lividriirl.  Ill  D  (iuo  |».  |  Lr*  n  ?:nilt\'  of  lornclic:  of  Uiitii.  an<l  .  ,  ,  ,  , 

c  stock  dividrmi  l.ioi, gin  i-siied  c;i|..|  w, Ml  which  Hi.y  will  reluse  to  do  's  m,  holi.laj  lhal  can  .  ..uipare  w  illi 


Special  Cu8toin  Built. 
Bodies 

mu  luive  iinii  lypr  »»< 
•.(»«(  t' isli— mulFin.  •  li'uiMj 

'•ilir.  !'•«!«  ciO’.  loiiriDS.  n|m» 'I  t  ojid 
•*ler  rlr.  lUMlie*  b'liM  in  r\«'hi»<(\e 
<ies.i{;n  Id  .voiir  iilrn  •  if  deHit'tql 
^  Oil  rrnnii'o  n  Innl.v  for  ne\l 

I  iill  ionl  M(f»l''r  ilrivitiu.  » 

I'  pho  c  ,voiir  ortler  nou  for  i|eli»ri’\ 
i»r\l  '*4‘|ilrniher  him]  Liter,  a**  i  r 
fKiin  tliire  to  lout  iiiontliH  (n 

build 

rARlUAGK  FAdORIKS  IJMiTKD 

OKII  l.l\  -  (  \N  \D\ 

II  <•  Inntit  io\t  i.ai*  riftiUrs 


SAYS  BRITISH  STEEL 
[  HOLDING  ITS  OWN 


PREDICTS  RECORD 


WOOL  BUSINESS  "'''"iv I'fm.'  ;'  h;;i.;i,,.V.s  o7V,;,Viuieice  of  K,igra,nl.!pnb|‘icaii.ui'\-.^Hr\m^^ 

1(11.1  owns  I.':-:-  than  p.c,  of  total  aiiiied  .ui  the  (Myirijiic  aii.i  1  '  fiolcl:  has  b'.  11  issued  to, 

-dl  stud'-  ."iccl  and  ccomunn  iTrunk  ami  .•an  be  bad  'l 

.New-  York  I  resident  V cod.  of ;  diM.lend  p.dicy,  dividends  being  paid  fp-  j.;  ai.s.r  here  to  pro-  pliealion  to  .\I  O  Dafo 

.Mncra  an  Woollen  (  o.,  ."p.akmg  on  'a.s  deelarrd.  "  During  1021  two  15  p.  in  Washington  against  the  W  j..' Jaine.s  St..  .Montreal, 
outlook  for  woollen  ami  wor.steo  c.  cash  dividends  wcie  declared,  the  11, ..t  is  li.dn”  uronosed  .ml 

good:"  al  Waldoi  f  .\stona.  predicted  last  one  .\ov.  10,  1021.  -An  offlcia]  L.'.„,.‘  ......eu ‘stepi  '|■'|,T.  lariff  'ai  ilie  -  - - 


manufa.i  urnig  and  lelling  rights 
I  Ihroughoiit  the  I?riti.';ti  Kiiipnr  ex'  .pi 
Knglami.  Ireland  and  .'"tcoHand. 


■Ni'lhur  Flalfoui, 


a  va<,iljoii  :  pent  by  Ihr  -.■a:  bore, 
riie  Miioolli.  ."ami'  bra.  lies.  Ilic  lockj 
(  nv. ■■  .  Ibe  mui  iiiur  of  Hp-  rc' Hf.is 
ocean,  Ibc  iiu  iroi  ;il  im;  br.■.■/,.■- ,  Ibc  j 
(•o‘)l.  ii.ifiil  uirbl..,  tip-  diligbl-!  ol 
balhitig,  bnaling  and  fishing.  .  .imbim-  ; 
1(1  uuik.-  a  well  nigh  irr.  sisliblc  a|>  | 
|pral  (o  Hie  vacalioii  ;  I’ck.  1  Tlic  . 
I  summer  |■.■:■ol  l'  of  Ihe  coir-l  of  .Maim  ' 
■are  aiiiniig'  ihc  1110;  1  fiofiular  in 
i.-Am.ri.a.  Tip  aliruclion"  of  this 
iwoml'-rfiil  liriiloiy  aic  niaiiilold. 

Ihcic  licin.  iiniumcr;ili|e  miiirall 
I  lica  III  i.':-;  and  <(iol  r(ti(;it"  Kiiggid  | 
cape;-,  ncniiisiilas  and  i."I;iii(ls  oxicml  | 
far  ()ut  Io  : c;!.  lii  Hic  aiiic  of  Hio.'  .  | 
lieaiitiliil  licadlaiid  ■-  are  hca.  hes  and  ; 
bai'hors  washed  oul  bj  tlio  .i((an  , 


h  ading  .silirffiebl  ,.|(  c|  man ufac! iii'ei  j  pnrii  iHle.l  sites  for  the  fari'oir  shore 
find  vice  cliaiiiiian  of  the  .A'so.iaicd  iP:  orl."  .\  hampuuncl.v  1 1  lust  rated 


.New-  York.  F’rcsi.lent  V  .pod.  of ;  dix  j.lend  j)(dicy,  divi.ieiids  being  paid  j 
•Ynifrican  Woollen  Co.,  ."peaking  on  "a.s  deelai  ed.  "  During  1021  two  lap.  1 


chainhcr.s  of  '  .iniimTce  of  Kii.gland, !  pufdicril  1011  wilh  maii.  ;iml  li-t  of 
ba'"  aiiiM'd  on  the  (Mjni))ic  ami  1 "  fioic);  has  b'-.  11  issued  bj  the  Hrjiml 
bcic  to  sHi.iy  ."led  and  ecommii'  |  Trunk  ami  can  be  bad  frc.  oil  ap 


TMS  TIRE  SENSATION  OF  1921 
WILL  BE  YOOR  CHOICE  FOR  1922 


ereaiest  overcoating  season  c\er  who  belieies  stock  maik.isare  man- 
know  n  in  Ihi.s  country.  He  said..  "Al-  iimlatei)  said  recently.  "When  our 
though  clothing  sale.smen  have  fieen  inofits  are  the  highest,  our  slock  is 


DAWES 


BLACK  HORSE 


out  only  a  few  day.",  our  woollen  de- 
liartnients  have  already  tie.n  intiii- 
d.aied  with  diiplieatp  orders.  A  targe 
volume  of  this  bnsin”""  will  tie  im- 
possilile  for  US  to  aeeept. 


.1  one  .\o\.  Ill,  i.i.i.  .\n  oiiiciai  speed  steel.  The  tariff  al  Hiei 

ho  believes  sloek  mark,  is  are  man-  ,i„„i  j..,  „„|v  1.5  , and  tin."  I 

mated  said  recently.  "When  our  iia.-d.-hin  on' 

ofits  are  the  highest,  our  slock  is 

lowe.st^  on  the  exchange  ;ind  vice  •‘About  the  same  aniounl  of  culler'  | 
,  w’ill  b('  inifiortcd  into  Ameri.u  Iromi 

IJie  stoek  'vill  jumf)  1"  p'-'inls  on  i-;naiarid  as  Hiere  ba:  be.-n  in  llie- 
dioii  .‘?ioek  Kx-.  hange  sale  of  ‘ said  Mr.  Dalfour.  "I'roduetion.  i 

le  sliar'v.  ^  Its  ffuige  ia.‘t  year  wa.s  j,ow,Mcr,  is  aliered  at  the  nmnirii'. 


ALE  &  PORTER 


volume  of  this  biisin”""  will  he  im-  lietroii  .‘?ioek  Kx.  hange  on  sale  of  •  said  Mr  Dall'our.  "I’rodm’t ion. 

possitile  for  us  to  aeeept.  .  one  sliar'v.  Its  range  bT."t  year  wa.s  jjowincr,  is  aliered  at  the  moment. 

"Our  worsted  business  is  itnprov-  between  21.  and  2'Jh  and  since  .Ian-  ,1^0  nnusual  con'IiHoii.i  existing  in 
ing.  and  our  departments  .advise  melutry  1si  thus  year  has  sold  •nt''een  ]roj,i.,o,|  no".  She  "ill  eoiU  liue  in 
< '  n.sid.  rable  orders  ha'e  been  book-  .T-Fo  and  2.55.  It  i."  i-arriy  offerc'l !  .po" future  lo  export  about  the 
ed  during  the  ia.st  few  days  orf  worst- ^  w’ithoiit  homg  quickly  taken  up,  '  ,<^aine  amount  a.i  she  formcrlv  did. 


ed  aoods.  hoHi  plain  and  raney.  j 

"The  eniinters  of  the  retailers  are  ^ 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


pretty  bare  of  goods.  The  many  out- I  well  known  that  there  is  insufficleijt  »i..(,|  markets. 


I  see  IP)  reason  why  she,slioul'l  not 
be  able  to  regain  all  of  her  obi  export 


side  fills  have  either  shut  down  en- j  wool  in  this  country  to  (lothe 
tirely.  or  aie  on  redueed  output.  •  If  j  people.” 

these  milks  eonUniie  to  remain  clos-  .Mr.  Wood  jnedieted  very 


(lothe  oui-  "I'roduetion  costs  eonuuire  with 
other  nalioms  favorahiy  hut  ttiev  will 
very  much  continue  to  decrease  as  an  economic 


cd.  the  American  Woollen  Co.  cannot  higher  prices  than  tbos"  prevaiilng.  adjiislm.nt  basis  is  reached. 


'Kahor  in  P7ngiish  .steel  mills  ^.s 


I  supply  the  demand.  Domestie  ivools.  as  eomiiared  'vitn  "Kahor  in  P7ngiish  steel  mills  ^.s 

■‘The  high  price  of  wool  In  foreign  the  beginning  of  the  season,  arovt  ry  improving.  The  cost  of  labor  is 

markets  precludes  the  .American  much  hi,aher.  It  seems  clear  to  his  about  HDs.  a  week  without  oveitime. 

manufacturer  from  getting  any  for-  niind  that  even  fnrthei',ad'an(‘e.s  are  This  i.s  for  ordinary  labor-  The  la- 

eign  w(X)ls  without  jiaying  the  pres-  inavailabls,  laiih  in  wool  and  worst-  boring  man  is  beginning  to  realize 

ent  practical  irapos.sible  d'ity.  Ft  is  cd  cloths.  *  that  it  it:  much  better  to  I'O  employed 


F.P.WEAVERCOALCO., 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


ent  practical  irapos.sible  d'itj'. 


This  i.s  for  ordinary  labor-  The  la¬ 
boring  man  is  beginning  to  realize 
that  it  is  much  better  to  be  employed 
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Financial  Activities  in  West  Canada 


URGEDECONOMY 
IN  MUNICIPAL 
EXPENDITURES 


OILCIRCLES  C.P.R.  FIRST 
INTERESTED  IN  I  CROP  BULLETIN 
EXPERTS’ VISITS  GOOD  SHOWING 


The  Witinipej^  Trustee  Co.  of  Canada 

.  H.  Cross,  M.  J.  ,V.  'I.  ilo  la  Ck-lais 

I’rosidoiif.  -'lanaffhip  nircclor. 


Wf*  furnish 

proved  Krai  and  oiii 

to  the  hnrstor. 

U>  aif*  prepared  also  to  altoiate  iniKrtaaK**'*  «' 

ciiara:itr»*d  by  us  uliicli  »vlU  net  V  ■}  tit  the  lm«'^tor, 
Wo  took  after  Ab!s«*nter*s  rropeiiips  and  liiter»’Kt. 


serared  h>  first  MortcaKes  on  im- 
(iiarantee.  aliirh  Moi  (Rages  not  O'y, 


riiretl  hut  not 


Hoad  Oi’t’ic(‘  Triisloe  Hiiildiii*;,  •V2'2  'lain  Mrecl. 
WINMPKi;,  MAN. 


Saskatchewan  Deputy  Minister  j  Standard  Oil  Geologists  Inspect  j  Total  Acreage  For  Three  Prairie 


0SLER,HAMM0ND&NANT0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


of  Public  Affairs  Sounds  Note 
of  Warning  in  Connection 
With  Financial  Standing  of 
Rural  Municipalities  of  Pro¬ 
vince  —  Heavy  Uncollected 
Taxes. 


Recent  Oil  Strikes  In  Montana 
and  Southern  Alberta  —  Four 
Field  Parties  Now  Operating 
in  Montana  and  Wyoming. 


Provinces  Reported  28.8  Per 
Cent.  Greater  Than  Last  Year, 
Being  Total  of  16,468,548 
Acres  —  Ground  Conditions 
Excellent. 


Winnipo;,.  The  first  fiop  bullet 


BUSINESS  IN  WEST 
AWAITS  REVIVAL 

f'liicafiO.— TIiP  coal  strike  lias  hail 
practically  no  effect  on  geiicranuisi- 
ncss  l■(lIl(liti()ns  in  th<*  West,  other 
Ilian  to  resirict  purchases  in  ilie  sec¬ 
tions  wln  re  iiiiniiif;  is  the  <  liief  in- 
flustry.  Coal  prices,  however,  .nrc 
( oiiinienciiiK  to  he,  alfecied  upward 
•iiid  some  of  the  iniiics  have  advanced 
llieir  askiim  figure  on  I’ocahoiitas  r>d 
lo  "a  cents  jier  ton.  which  huvers 
>v<  re  not  disjiosed  to  pay,  A  inajor- 
ly  of  tue  niaiiufacturi'rs  and  indu.s- 
irics  liave  supiilies  on  hand  to  last 
for  .several  months.  Ov  in^  to  the 
reduction  in  the  coal  traffic,  how- 
<  ver.'a  numlier  of  train  crews  have 
been  lai<l  off  liy  the  leadin;;  railroads. 
The  nioveiiient  of  Kcneral  coiuiiio- 
ditles  other  than  coal  and  strain  con- 
finue.s  lo  he  in  exce.ss  ol'  last  year, 
hut  of  sraiii  the  lo.iiliiiys  are  les.'-' 
than  the  five-year  average^  jiartly  due 
to  the  extremely  had  conilltion  of 
country  roads  and  the  delay  in  field 
uork  as  the  result  of  the  persistent 
rains  over  tlie  greater  jiart  of  llu' 
aKricnlliiral  regions.  Kloods  liavi 
done  some  damage  to  ra.Iroad  prop- 
(ity  ill  part:,  of  Central  Illinois. 

Tlif.  effect  of  the  aflvance  in  the 
slock  market  's  noted  in  many  lines, 
and  while  Iheri'  is  still  a  tendency  to 
■  (V  rlow  ill  stoi'kin.g  up.  tiic  tielicl 
that  much  better  business  conditions 
'■.ill  ho  experienra’d  in  tlie  near  lu-j 
'Hire  is  rattier  marked  in  .some  rpiar- 
ters.  liusiiiesK  would  imdouhtedl.v  lie 
given  a  greeter  impetus  if  corn  price's 
were  lo  advaiice  materially  from  the 
prc.s(-nr  level.  ■■ 

Tliei'f  is  iiractically  no  >tdlin,g  by 
the  country  at  the.  pre.seiii  time,  so 
that  the  low  ligures  prcvailitig  count 
for  little,  hut  as  soon  as  or.t  secditig 
atid  corn  i>lantittg  are  out  of  the  way 
a  grt'al  deal  of  grain  will  he  sliipiii'd. 
It  is  liopofl  tliaf  the  opening  of  Ink- 
navigation  will  have  some  effect, 
althougl)  at  the  present  time  lhct*e 
afc  no  jhiiic.ii  ions  of  it.  Dcnaiid 


West.  and.  while  the  quajitity  housht 
so  lai  liiis  been  small,  business  will 
increasr'  gradually  as  the  season 
luogresses.  I'lie  outlook  in  the  Staie.s 
east  of  the  .Missouri  River  Is  very  op- 


Calgary.  Oil  ri  cries  in  Calgary 
j  -  ;  were  Inirnnung  recently  when  it  was 

'  Regina.  -  .1.  J.  .Smith.  Deputy  .Min- 1  learnecJ  that  K.  I,.  Ickes,  head  geolo- ( issued  by  the  Canadian  Pacific  agti- 
I  istcr  of  Public  Affairs  in  the  .Saskat- !  gist  of  the  .-Standard  Oil,  accompan- i  cultural  a.aent  on  the  whole  vjry 
chevvt'ji  Government  sounded  a  not,e  |  ied  by  J.  I,.  Chase  of  Hillings,  .Mon-  M'C'hrable.  The  ground  eondittODs 
j  of  warning  in  his  recent  address  be-;  tana,  a  geologist  also  in  the  employ  Un'f  reported  w  be  excellent,  a  large 
j  fore  the  Saskatchewan  Rural  .Muni- '  of  the  Suinoard  Oil  Company,  were  amount  of  moisture  liaving  assured 
I  cipiilities  i  oiivention,  at  Saskatoon,  visitors  in  Calgary  and  were  regis-lfkp  spring  needs.  In.  some  respect.s 
I  and  urged  a  general  policy  of  ccon-  tered  at  the  Pallisev  Hotel.  j  conditions  are  reported  to  he  the  hc.sc 

j  only  uiid  retrenchment  of  municipal  Both  geologists  inspected  several  I  lot  many  years  past, 

expenditure,  enforcement  of  prompt  properties  in  .Montana  adjacent  to  At  the  time  of  writing  this,  the  first! 
payment  of  taxes,  and  the  creation  .  the  recent  strike  at  the  Campbell  C’op  ft'Port  for  the  season.  little 
of  a  surplus  in  the  municipal  Ireasu- ,  They  al.so  later  inspected  I  "'U'k  of  any  description  has  been 

r>.  .Mr.  Smith,  discussing  tiie  piojierties  controlled  by  thejfl^^uip  on  the  land,  and  climatic  eon- 

erai  municipal  situation  in  Saskatcli-  Qd  Company,  consisting  |  ditlons  during  the  past  week  have 

ewaii.  regretted  that  the  financial  four  blocks  comprising  from  6, fdlO  |  ^'‘''cn  such  that  an  eariy  .start  is  not' 

.standing  of  the  rural  nninK  iiialities  ,  qq,,  block.s  each.  j  anticipated.  Plowing  and  .seeding 

1  4-  •,  !  operations  it  is  true  have  coninrieiiced 

Strike  taiises  Aetivifj.  districts  in  souiliorn  areas 

According  to  .Mr.  Chase,  ilie  recent  j  of  the  three  provinces,  confined  prin- 

sirike  at  tlie  Kevin  well  has  been  ,  cipaMy  to  higher  and  lighter  lands, 

responsible  for  renewed  activity  on 
the  part  of  oil  men  in  the  Sweetgrass 
Arch  country  not  onlj  in  .Montana 
hut  also  or.  the  Canadian  side  "f  the 
border.  "I'lie  Kevin  well  gave  the 
geologist  .1  real  stirpri.se. '  the  visi- 
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BONDS 


Wire  Offer  inis  Our  Expense 
(irieve,  Lawraiicc, 

Limited, 

Standard  Rank  Hiiilding. 
VAJJtOlTEK,  B.C. 


of  the  ProviiicG  vvas  more  uiisatis- 
factoiy  than  it  vvas  a  year  ago.  The  | 
liercenlage  of  uncollected  taxes,  hej 


tiiriistic  anil,  based  on  iiresenl  con- !  showed  a  remarkable  increase  j 

ditioiis,  a  liiieral  yield  siiould  he  so- i  iu  practically  every  portion  of  tho; 
cured,  as  there  is  very  little  aiitiri- 1  i’tovince,  and  many  muiiicipalities 
doned  acreage,  hut  west  of  tho  river  | ffrcai  dillicult}  in 
tlie  final  outcome,  de.-piie  the  lieavj  |  tiiaking  the  reqtiired  najmeiits  to  the: 
rains  .*or  some  weeks,  will  reniiiin  in  ]  «<■•>'">•  districts  and  telephone  coin-| 

ipanies.  He  continued  as  follows: 

The  Government  report  esfimatin 


neresise  in  I  iieoilecled  Taxes. 

•'The  financial  staleinents  for  the 
year  19L'J.  filed  with  the  department, 
show  an  increase  of  30  p<;r  eent.  in 
uncollected  taxes  at  the  end  of  the 
y<ar  as  eomiiared  with  1030.  This 
increase  is  undoubtedly  due  in  a  verv 
large  measure  to  the  extremelv  iin- 
favorabl,;  economic  condition  which 
prevailed  during  tlie  latter  part  of 
the  year  1021.  It  is  due  in  some 
measure  to  the  failure  of  an  ever- 
j  increasing  number  of  ratcpa.vers  to 
realize  their  obligations  to  the  mu 
nic 
of 
has 

new  viPW|io.nt  on  the  paymelt  of 


j  hut  generally  speaking  the  soil  is  too; 
'  wet  to  permit  of  work  on  an  exten-| 
sh  e  scale,  and  under  favorable  wea- 1 
;iier  conditions  some  days  must 
flaiise  before  plowing  and  seeding! 
hccoiiie  general  in  any  of  the  three; 


tip.  vield  at  .aTil.eiMi.OPii  htisbels  was 
quickly  forgotten  and  until  the  ahan- 
(loncd  .acreage  is  definitely  known, 
which  will  he  aropiid  .May  I,  the 
market  will  pnihably  continue  to 
fluctuate  ratht  r  rapidly,  without  get¬ 
ting  very  far  in  either  dlrectjon.  .At 
heart  the  trade  is  very  bullish  on  the 
.luly  and  .Septcinher,  especially  the 
former,  and  there  liavt*  been  large 
lines  aceiimulated  in  the  belief  that 
a  crop  sc.are  will  get  under  wa.v 
shortly.  There  is  seldom  a  year  wJien 
it  docs  not,  and,  wifli  prosjiects  or  a 
very  close  adju.stment  of  world'*-- 
supply  to  demanri  at  the  end  of  the 

.'itason.  the  lioldings  of  .July  as  ti  j  jj^jg  Rrovince. 

hedge  against  sales  of  new  rrop  grain becoining 
a'  ri);  d  may  result  in  some  conge.s- ' 
tion. 

’I  III'  action  of  the  May  the  last 
wec'k  sug.gested  that  a  considcraldc 
quantity  of  liiturcs  is  held  by  strong 
interests,  and  the  piir.-hase  of  T'lO,- 
•  Mio  hiishels  or  more  wheat  at  Mis¬ 
souri  River  points  to  come  here  has 
so  far  failed  to  have  tin  effect  cx- 
liccted.  Kven  with  this  grain  the 
aiiiount'av  aiiatde  Itir  delivery  on  Ma.v 
contracts  i.s  relatively  small,  atul  d 
would  nol  lake  much  to  ciui.se  con¬ 
gestion. 

•■On  this  aceoiint  the  hulk  of  the 
new  business  is  going  into  Ihe  defer¬ 
red  deliveries.  Industrial  demand 
for  corn  is  limited,  witli  seveti  plants 
shut  down,  while  the  total  daily  grind 
is  now  around  ha.dofi  luishels  out  of 
of  a  theoretical  capacit.v  of  22n,tM'n 
bushels. 

The  delay  in  oats  seeding  i.s  he- 
coniing  deeidedl.v  seriotts.  .\  cani- 


tor  declared,  admitting  that  he  wasIM'estern  provinceK. 

among  those  who  did  not  helitve  tlie|  The  total  acre.s  prepared  for  seed 

.strike  would  lie  made  upon  that  site,  in  the  three  provinces  is  reported  to 


he  said,  “yon  never  can 


“However, 
jilways  tc!i  " 

Snow  Helpys  inspection. 

The  recent  heavy  .snow  fall  in  .Mon¬ 
tana  and  Southern  Alberta  was  re- 
iponsihle  for  the  two  geologists  ceas- 


he  2k. 8  per  cent,  greater  than  that  or 
last  year,  being  a  total  of  16.168,518 
acres  ; 

Moisture  I'onilitioiis.  i 

l.ibcral  fall  rains  and  frequent! 
snow  falls  during  the  winter  months: 


OIL  LEASES 

Have  several  thousand  acres 
IfH-ated  on  the  Sweet  <»ras.s 
Areh, north  Kevin.  '\t'ell  hoiiglit 
in  rceently.  Will  sell  a  limited 
number,  forty  acre  leases  at 
five  dollars  an  acre. 


A.  G.  BWLIM 
BOX  low  -  LKTHBKHK.L 


:oi  LUC  L'.vu  geue'gists  cons-  ,  ,  ...  ■  . 

ing  work  They  were  accompanied !  ample  mo, sture  supply- 

so  far  a.s  Sweetgrass  by  J.  Allen  ^  f,"'* 

Veachf  of  .San  Francisco  repre.sent- i  'r.  Provtnees, 

icipality  in  the  matter  of  payment  I'Hk  Bakei.  l  atpeiitei  At  M.iiei.s,  1>‘ o- !  without  doubt  is  the  best  i 

f  taxes.  In  my  opinion,  the  time  minent  mining  engineers.  'J  he  prop-  ||,  ,y,ony  ve«rs  nasi  I 

as  arrived  w  hen  w  e  must  litvve  a  i ‘'■'ly  which  they  were  particularly  in- i  •  •  i  ■  • 


terested 


was  a  site  close  to  the:  I'Hmi  Help. 

Dur  muniei-  twin  cities.  Sweetgrass  and  fioutts,!  v,  si)oi-ia,ge  of  farm  labor  is  anti-' 
increasingly  I  and  which  is  known  as  the  lilarney  ^  cipaied.  A  lai  ge  .supplv  is  availaliie! 
lepi  ndciil  upon  the  hanks.  In  UH't,  Castle  Dome.  The  holdings  of  the  trom  cities  where  uneniplovment  nas 


BONDS 


703-l-.'>-6  Herald  Building 
(lalgury,  .\lta. 

nnmiiiinn,  Privvinrials, 
.Municipals 
Sclerled  Industrials. 

HanJii  said  on  instalment  plan. 


liayments  were  aiiproximately  $365,-  man  and  the  owner  of  the  Hlaiiuyi  .Seed, 

,10(1  or  .$1,(001  per  day.  These  pay '  Castle  ranch.  This  lease  is  located  |  Scful  supply  situation  apparently 
ments  do  not  include  iiilere.sl  on  on  the  noi  thwcs,  .slopes  of  the  R(x-ky '  (’Oti.sfactory.  Importations  of  seed  . 

seed  .grain,  relief  and  debenture  Kidge  Dome,  hut  soinetimes  called  the;  have  been  made  into  certain  districts  - 


F.  W.  U»t.  K.C.  Mm.  B.  Mick*v.  .M.i 
H.  I).  Man.,  ”.A..  LI..B: 
Ph«Be  (Frirdte  Ex(.hao]{«i  M.  461^1 


for  ronliiiurs  j;^>ofl.  an*)  ooT\si*l-j  )»riif;n  is  iiiuiiM’  u;iy  in  Iowa  to  piir- 

(  raldc  iirogrcRs  i-;  being  made  in  lo-  cha.sp  a.ooo.ooo  to  lO.fOMt.OOO  bushels  of 
cal  building  operations.  oats,  convert  the  grain  into  oatmeal 

F^irmcr.'-  ate  eotiiiueneing  t<v  con-  (iml  ‘^hip  '•  '•>  Ruo.sin  for  relief  iiiir- 
traef  to  sell  n<w  crop  wlifat  on  ilip|posc,s.  'Ihe  domestic  demand,  how- 
basis  of  $1  per  liushel  in  parts  •'.if  Ihej  ever,  remains  decidedly  slow. 


.grain, 

loans. 

■TiitPre.sf  payments  have  inerea.sed 
SU  per  cent,  in  the  last  Ivvo  years, 
and  these  interest  charges  must 
naturally  eonstitiil.c  a  very  lieaw  an¬ 
nual  drain  on  the  iniiiiieipalities  of 
tile  Province.” 


I  Owing  to  ilic  iact  that  tlic  lease 
on  iJiis  ti'aci  of  land  expires  on  July 
jl.'i,  unles.'  aciiial  driliiiig  (qieratlons 
,  iiave  Iieni  comnienced  i»rior  to  that 
I  date,  the  geologists  are  anxious  to 
iniqi'  c'  tlie  .ground  Ilioi  nuglily  and 
Vancouver.-  An  imnortatit  l  onfer- ,  tlic  .“uddeu  snowt'all  ( ousideraliiy  uii- 
eiicp  of  .salmon  canners  of  r»ri,j.‘'li '  set  tlieir  plans. 

Cuiiinvhia  and  State  of  Washingfon 


rA.XAIHAN  .SALMON  BUST. 


Dig  Dam  district,  and  is  just  a  little  Id  Manitoba  ainl  Saskatchewan,  bull 
nortliwes,  of  the  site  of  the  Gordon  i  generally  speaking  each  locality  has! 
Campbell  Kevin  well.  i  had  .siiffieienl  on  hand  for  their  own! 

leqii.remeqt.s.  .Many  farmers  found  it 
iiii.solutL'Iy  impos'-iidp  to  finance  the 
purchase  of  their  own  sm  d  and  r  - ' 
(Cived  11'  -isfance  from  re  iiiuniti-, 
rality  or  provincial  government, 
’there  is  ample  seed  on  hanti  for; 
seedin.g  the  acreage  prepared  iu  the 
Most. 

Live  Slock.  ! 


205  GRAIN  E.\(;HANr,F.  BntDt.NG 

t  ALGARV.  ALBERTA 


was  held  hern  last  week,  and  a  tea- i 
lure  was  the  testing  of  la.st  salmon's  , 
of  P'l'itisli  Coliimhia,  Siberia  and  .Ja¬ 
pan.  After  opening  a  large  pumlicr: 
of  cans  it  was  lound  ihal  the  t'an- 
adian  :nid  ■Niueiican  ptiek  wa.s  oi 
niiieli  superior  grad''  to  ttinl  of  tlie 
Orionl.  Ill  firmness  oil  and  odor. 


Koiir  Eieh!  I’artie''.  I 

J.  C.  Chase  has  four  field  parties  | 
ai  ifie  present  time  operating  in  .Mon-] 
tana  and  Wyoming,  and  dontitles.si 
some  <vf  tliese  gefdogisls  will  lie  I 
rushed  across  to  the  Canadian  side; 


Slock  generally  has  wintered  well 
in  all  districts  of  .Matiiioba,  Sask.ii-, 
chrwaii  and  .Norfhorn  Ailier:!!,  wiiii 
sufi'ieicnt  feed  to  take  care  of  ve-i 
quirenients.  In  Central  and  ."toutli-; 
.  ,  ,  ...  .,  ,  ern  districts  of  .Allierta,  Idi'/./erd-  oi 

of  the  iKMindary  i  the  coniiag  *n- 1  ^  ^  , 

si.veeiioii  w.ariants  it.  !  perieneerl  during  .Mai.'ii  and  ih' first 

par,  of  .'Ipril.  and  losses  have  iieeitj 


OIL  LEASES 

|{€*y:(ltir«  in 

Sur^t  Cgrahtt  Arrh.  l»oth  T^anailian 
un<J  rO*. 

Western  Petroleum  Royalties 

T.  It.  RroMii.  I.KTMBRIItt^V:.  Al.TA. 


VALUE  FUR  OUTPUT 


Calgarians  who  are  interested  In 
oil  development  in  the  south  counir.v 
are  w.iiching  the  present  proeewiinga 
very  carefully,  for  ilii'  Ruckley  raiicii 
exti'nds  to  with!!i  two  or  three  miles 
ol  the  ('anadian  lioundary. 

BIG  DEVELOPMENT 
ALTA.  OIL  PLANNED 


The 
tion  o 


total  vai nation  of  fur 


j  eonsideraldc.  It  is  iniiiossihii'  to 
state  definitely  what  stock  jien  lied, 

I  but  it  i.s  ('stanated  that  on  the  Hr'i()i\S |  the  Dominion  Hureau  of  Staiistic.s 
I  snbdivision  winter  los:;e.s  showed;  have  ■fieru  $]n.,5i,5'i4.  as  conipai 
!  horses  and  ciiiile  would  avera.ge  five:  with  .$21.387.dn5  in  ,‘,1!(-2u,  a  i 
j  per  eent.  .Mong  the  IJassano'  siibdi- j  crea.se  of  .$11.23.5.41,  or  52  per  ce 
(vision  horses  ten  per  cent.,  cattle  fi’-ej  The  pelts  of  the  fur-hearing  anitii 
I  [ler  ('ent.  In  itie  .Medicine  Hat  dis- .  taken  during  tlie  season  numlM'red 
'  trict  losses  of  Imth  horses  and  cattle 


936.  lUT. 


Dunlop  Mile -age 

<  <]\  yi  ILEAGE  ”  is  the  magic  word  in  Tiredom 
J[  y  these  days,  and  Dunlop  Tires  right  across 
the  continent  are  rolling  up  record  after 

record. 

To  think  about  a  5,00C-mile'Tire  is  to  live  in  the 
past;  to  talk  about  a  10,000-mile  Tire  is  to  be  “  just 
ordinar>^;”  to  dwell  on  a  15,000,  20,000,  26,000  mile 
Tire  is  to  get  into  that  rubber  sphere  where  Dunlop 
is  pre-eminently  the  leader. 

Ask  for  Dunlop  Cord  and  specify  “  Traction.” 
Then  you  are  on  your  way  to  a  new  experience. 

Tire  &  Rubber 
Goods  Co.,  Liniited 


nlop  Tires  Mean  More  Mileage 


ports  from  latiibrid.c 


'  cate  iipnroximarelv  2.40'i  horses 
-Tliat  there  will  bei  •>, 


district  ind.-  pelts,  the  six  principal  kinds  w: 

3,-  lieaver.  $2,636,172;  muskrat.  $2.5( 
200  rattle,  and  1,200  sheep  were  lost'  ;?75;  marten  or  sable.  $1,081.8 
in  the  storni.s  of  the  past  three  weeks. ,  mink.  $968,.582;  white  fox.  .$741..5; 

and  silver  fox.  $432,130.  The  hi) 
est  average  value  per  tielt  is  sho 
by  .silver  with  $151.  Illue  fox  is  s 
ond  with  $76.  followed  Ity  fisher 


('.algary,  Alta. 

I  more  conecntcrated  development  of 
:  IKitenfial  oil  land  in  Alberta  this  year 

;  than  ever  tiefore  is  the  information  i  Xorlhen,  Alberta.  ! 

;  t.liHi  is  given  the  Financial  Times' icp- i  .Moisture  supiily  ample  in  all  dis-l 
i  roseiitalive  front  several  relia’olol  tric'ts  :or  spring  requirements.  I.and! 
sources.  While  the  distant  T'ort  .\or-|  drying  out  nicely  and  expect  work  to! 

Ilian  field  will  not  be  neglected,  ei-lmenee  in  a  few  davs.  Seed  plentiful.! 

..  111  ..  I  ..-.i.  ,  •  ■  .  ’  V'.  nife  fox  w 


forts  lliat  will  cost  a  liuge  iimount 
of  money  will  be  made  to  a.seertain 
the  actual  vvorlb  of  the  Sweetgrass ;  this 


with  iirosp'ccts  of  increased  acreage, 
over  last  year,  hut  definite  figmes  In  I 
oniieeiion  not  yet  available.  I 


and  otter. 


ifh  $34.  and 
each  with  $24, 


region  in  which  the  Kevin  well.  .Mon-'  Present  outlook  over  this  line  eniire- 
tanu.  is  situated  and  whicli  extends 
into  the  southern  jiart  (M  .Mherta. 


■j'lie  Many  Islands  field,  near  Mcdi-j 
cine  Hat.  the  Irma.  Ponce  t'ouiieand 


ly  favorable. 

Hritisli  (  din  111  Ilia. 

Fruit  Tree.s  Iiave  generally  winter- 


valued  at  over  a  million  dollar 
Ontario.  $3,048,  815;  Queliec.  $ 
853;  .Vortiiwest  Territories.  $ 
840;  Alberta.  $1. (>87.164;  and 
loba.  $1,055,865. 


oilier  districts  will  tie  exploiieil  nsjod  well,  and  are  reported  to  he  look-' 
tliey  ni'ver  were  before  and  there  is  a  I  iu  line  condition.  Frost  has  done| 


feeling  even  in  comservafive  circli  s 
that  if  Alberta  is  to  produce  com- 
iiioreitii  oil.  the  discovery  will  be 
made  this  year.  However,  there  will 
he  no  stock  selling  epidimie  as  iu 
1911,  since  tile  Public  Plility  Board 
of  the  provinee  controls  this  form  of 
act iv  ity  and  coat r-ols  it  very  closely. 
However,  there  will  be  a  brisk  busi¬ 
ness  in  leases  and  rights  w’uich  are 
spei  Illative  in  nature  hut  which  fto 
not  fall  within  the  scope  of  the 
iMiard's  authority. 


ALBERTA  SEEDING 
OUTLOOK  BRIGHT 


RECOVERY  IN  ENGLISH 


i  (''algary,  .Alta.— On  seeding  condi¬ 
tions.  depends  a  large  part  of  Alber- 
jta's  prosperity  for  the  current  yea:- 
•for  if 'these  are  favorable,  geruiina- 
tion  of  the  grain  is  assureii  and  one 
!  very  anxious  period  is  eliminated. 
This  spring  the  seeding  situation  is 
I  so  satisfactory  as  to  cause  a  general 
[  spirit  of  confidence.  A  year  ago 
high,  dry  winds  prevailed  and  Ihe  lil- 
•  ilo  nioialure  that  came  in  the  winter 
;  w  as  w  hipped  out  of  the  soil  which 
1  actually  drifted  iu  some  areas  almost 
!  to  a  devastating  extent.  This  year. 
I  three  April  snowstorms  of  cousidei- 
j  able  magnitude  have  supplied  mols- 
!  ture  that  w'ill^lake  the  seed  well  be- 
!  yond  the  germination  stage  and  that 
1  w'ili  also  assure  pasture  in  the  graz¬ 
ing  districts.  Stress  was  placed  up¬ 
on  the  promising  outlook  in  the  last 
letter  from  the  Calgary  bureau  and 
since  it  was  written  further  falls  of 
j  snow  have  taken  place  and  pro?- 
t peers  have  improved  proportionately. 


some  dnma.se  to  small  Iruits  such  as' 
strawberry,  raspberry  and  loganberry 
plants  amounting  to  fifty  per  cent.] 
in  the  .Mission  disirict.  For  some! 
days  pas,  the  weather  has  been  dull! 
and  ('Old,  and  the  season  Is  conse-! 
quenily  backward,  with  little  or  nol 
seeding  or  planting  done  to  date. 

Special  aitciitiou  is  bein.s  given  toj 
spr.aying  of  orchards,  particularlv  in.  ,  . 

district.s  affected  by  the  coddling'^  surplus  of  importf 
moth.  On  Vancouver  Island  the  berry!  Plafe  to  a 

and  smalt  fntit  croii  will  he  some-'  " 
what  lighter  than  in  'a  normal  year 
owing  to  cold,  backward  spring.  The  j 
acreage  on  the  whole  will  be  about ^ 
the  same  as  last  year.  A  number  of; 
grow  ers  and  new  pufehasers  are  tak-  | 


Loudon.  --  It  is  possible  to 
moderately  ojiiimistic  over  Gn 
Britain's  foreign  trade  figures  1 
•March.  The  abnormally  low  Jt;87 
for  Februa 


perience. 


since  .March.  1921. 


ing  advanta.ge  of  the  cheap  labor]  j 
market,  and  are  doing  considerable  |  ’ 

clearing  of  the  land.  This  is  quite; 
.general  all  over  the  coast  district.  On'  . 
mainland  in  those  districts  generally  |  V 
devoted  to  dairying  and  mixed  farm-  ^ 
ing  there  will  l>e  more  acreage  seed-j 
ed  than  for  some  years  past  owing  to  I 
cheap  labor  at  hand. 


satisfactory,  seeing  that 


The  only  draw  back-  and  it  is  not  re¬ 
gretted — is  that  spring  farm  work 
and  other  outdoor  operations  have 
been  retarded  hut  when  the  delay  is 
due  to  heavy  moisture  the  farmers 
do  not  complain. 


impression  is  that  trade  has  still 


I  Saw  It  In 
She  f  inanctal  ®fme5 


be  made.  The  upward  trend 
.American  prices  is  considered  a  a 
important  factor,  since  it  may 
fluence  price  levels  here. 

One  factor  which  is  attract 
more  attention  as  a  possible  siix 


market. 


||  WANTED 

1'  Province  of  Britiinii  Co- 
1  iumbia,  Provinoial,  iVlu- 
||  nicipal  and  Industrial 

1  BONDS 

1  Burdick  Bros., Limited 

B  1  Stofk  and  Bond  Brokers 

1'  VANCOUVER 

"1  The  Oil  Fields  of 

1  Alberta 

1  Oil  Leases  for  Sale  in  the  follotvinc 

i  flelilM; 

j  Fort  -VorHian,  Fine  Point ,  Windj 

Point  and  Poure  4  oupe. 

1  Witli  our  representative  up  North  ne 

!  ran  offer  a  wide  helertron  of  loea- 

1  tioDs  at  attractive  prices. 

i  i:n(|1  iBii:s  soi.k  ited. 

1  MUIR  &  MARTIN 

i  513  Tegler  Block 

1  EDMONTON,  ALBERTA 

1 

;  . . 

j-  -  .  .  .. 

BONDS 

UvIlUV  4(nd Municipal 

1  \ 

Bought  and  Sold 

1 

NORTHERN  INVESTMENT 

1  COMPANY.  LIMITED 

1  Acency  BuilUing;,  CDMONTOM 

’  1 

i  Government,  Municipal,  1 
i  Sciiool  and  Corporation  { 

,  BONDS  1 

0.  G.  Arnott  CoMPiixf  { 

1  1  LIMITED  j 

:  1  Royal  Bank  Chambers 

j  1  (ALGARV  -  -  .  ALBERTA  ! 

' !  OIL  LEASES  ! 

I  '  on  the  j  1 

!  i  Sweet  Grass  Arch  I  , 

$1.50  to  .55.00  per  acre  j 

j  j  AcenrdinU  to  toration.  nothing  leis  ] 

'  than  40  acre  leases  sold. 

1  <  j 

•  1  Apply  to 

1  W.  M.  Harris  Agcy,  Limited  • 

'  j  j  Financial  Brokers  j 

X ;  1  Sherlock  Bidji.,  Lethbridftc  ! 

1  Black  &  Armstrong 

(fiucc'f'SfiOis  to  Kohin.son  ft  Biack  > 

i  KKAL  K«T.ATK  V  ,\l,C.VHO.>  S, 

j  RI'taTAI.S. 

i  Farm  I.and*',  MnrtRitse*  ■nd 

i  Inivnranre 

1  i.ARitv  ni.nc..  mvMiT.G 

:  ■ - - - - ^  , 

F. C.  S.  Turner  Jus.  Grant  Lore  ' 

1  Turner,  Love  &  Grant 

j 

Chartered  Accountants 

1 

WINNIPEG 

'  D.  A.  PENDER,  SUSOR  &  CO. 

1  CHARTERED  ACCOliNTANTS 

:  805  Confederation  Life  Building 

•  WINNIPEG 

il - — - 

i  GILBERT  BROTHERS,  Limited 

EXCI.ISIVELY 

FARM  LANDS 

j  \'aluators  and  Developcrn 

i  GR.M.N  EXfHA.NGE  BIILUI.NG 

1  C.U.G.XRV.  .\lbfRT.\. 

!  WOODS,  SHERRY  COLllSSON  &  WELD 
,  WOODS.  SHERRY,  MAC.4LISTER&  CRAIG 

■  DAKRiSTLKS.  SOLICITORS,  NUTARiLS 

i  S.B.  Woods,  K.C.;  J.  C.  Sherry,  J.T.  J*  CoIUseon 

1  S.  Field,  J.  Macaiister,  W.  Crai{r, 

J  D.  0.  Mothersii). 

1  KDMONTON.  Albert*.  Cables: 

Lou^heed,  Bennett  &  Co. 

1  Barr  Liters,  Solicitors,  Etc. 

(  Clarence  Block.  122  Eighth  -lie.  Wes. 

!  (  ALGARV,  .4LBERTA. 

'  Cable  .Xddless:  ■'I.Ol'GHNKTT  C-VNAI-.V 

1  Hon.  S;r  JameH  Lou£heed,  K.C..  K  C.M.'! 

I  R.  1-.  Roiinctt,  K.C.  J.  C.  L*Tokovdki,  K  C. 

A.  M.  Sinclair.  K.C.  J>.  1...  Redman. 

Tl.  E.  Forster  P.  L\  McAfoine. 

O.  11.  E.  Mitfht  I.  M.  Roberta 

past  few  months,  and  nearly  as  much 
to  foreign  countries.  Part  of  the 


Old  debts,  but  a  good  part  also  is 
being  invested  in  purchases  of  o/r 
proceeds  is  being  spent  in  paying  off  i  manufactured  goods. 


.-I 


i 


■  / 

1/ 


»ESraN  ™  ™ 
PROSPECTSNOW;  -  ...1“ 

i■:hr>^^s  in  its  nniitial  financial  rcpyrt., 
sfiarcholdf'rr.  a  ncl  pro-j 

flUun  ijKIbHItii  " " 

r  I  •■■  •  !  roniparcd  willi  a  inpa  of  $7,27S 

j  _ _  i  previous  year.  Net  rales  wri'c  SSofi.-i 

u  I  \\t  ,  wi  I  .  xxr  ,  C'>'’tparPd  Willi  Sir.l.jfij  ilicl 

Agricultural  West  Hard  at  Work  pirvioiis  year.  } 

From  Norv  Until  June  Prepar- '  Profit  and  loss  acconnir;  for  tin  ) 


T-HE  FINANCIAL  nMEo,  MONTREAL.  APRIL  29,  5922, 


CAN.CON.RUBBER^ 

SHOWS  RESULTS  HUt.  Siti:; 
ADVERSE  VEAR^  HlMMggg 


Net  .sales. 
Opormiup 


Palani''. 

rc\ci 


1021. 

.  $.7:.(i.  l  U 

.  :ss.i::s 


Total  rcvriiiir.  .| 
I, css  Int.  on  bonds. 
Other  in'rrest  .  .  . 


Ij  ing  For  T 922  Crop — Better  '«'•  yeans  roiajiaro  as  foMow:.;; 
!Vl’  Prices,  L.arger  Acreage,  Good  v  .  .  i 
||  Weather  Condition,  Make  a  oparn'iiup  ..  .  ,  !  "ss.i  is 
I  Strong  Combination.  «  — 

*  - -  -  Palani''.  .7:’, .mil', 

. j  From  the  M innipci;  nnroni'  of  Tlic  j  ■  iTicpnr  .  .  . 

£  '  Financial  'Hines.)  j  - -  - 

'i  ^  .  1  Total  rcvrniir.  .$  .",n.,T'i|i 

tfpn«h^^*h  'L  >’■'•il,^s.s  Int.  nn  bonds,  js.aiit: 

,  ttength  which  has  been  howp  py  I  other  in'erest  .  ('.  ?r.7 

7he  wheat  marki'i:,  the  aci  icitifnral  j  oiarenni  on  bonds!  *  7i77 
ll'^est  la  ap.ain  hard  at  work  prepanns  Provision  for  ]>ad 

iH  ne  land  and  seedin:  for  the  Id::'!  rlcbtr .  I  If, ’.It 

rop.  r>nc  to  the  mild  weather  ami  i  . J _ ’ 

-Net  profit . Si  12,:>-,n 

ji  ipii!  _nth  H  f|Hi'k-,transfoinia1ion|  Less  deficit  102<'...  7.J7,S 

I  rap  effected,  and  wlmt  ^a\e  proiriisr'  _ 

•f  being  a  late  spring  has  hecomp  a|  .‘'orpliis . s  I 'i72 

lormal  one.  The  outlook  is  ronsp-: _ _ 

;  uently  that  from  now  nnii!  Ihe  fir.si  xDefieii. 
f.Tunp  the  western  fanner  will  l<c  aj  Thi  balance  -beet  show- 
ttsy  man.  .  ,i#,n  m  the  r'l-roinin  .  V. 


Sales  Dropped  Off  Nearly  Fifty 
Per  Cent.  While  Gross  Income 
Fell  by  $1,350,000  ~  Net 
Werkinp,  Capital  Impaired — 
Changes  in  Directorate.  I 


.T'..T'ik  ,7 

js.a'tti 

*  ft77 


beet  shows  a  teduc 


Ifijn 

f  l,M.i:-t1 


1  1.2*1-'  adrcr.'.e  year  wa.s  reporled  ;if 

:’,.022' the  .annual  ineelini;  of  the  i  anadnin 
™  -V..,  iTinsoIidati'd  Piihber  Pompriny.  I.Im- * 
i  revealed  in  the 

I  annual  reporl  indiraies  a  deficit  at 
’•’--j  the  end  of  the  .vear.  after  all  eharses 
^'-''-'land  protisicnis.  of  $1,117.7.1117.  liiks  i 
i  eonirar'tins  wilh  ;t  aiirplns  in  the 

.  liC'd  report  of  •$l.b77,ih7  and  in  Ptig  i 

■  ..  ,.;|er  $1,)  I  l.al  2.  and  redneins  profit  and  , 
\.?7.2iS:  ip.s.s  balaiee  in  .$fi.oS7.!i8d.  ! 

.Stales  for  the  year  dropped  to  .$1t..  j 
•  !  ad.’., 706.  compared  with  $26.67."i.,71'i  in 
'  I02ii.  .and  .alter  charcina  of(  expenses. 

etc.,  ifoss  iiK  onie  anionntetl  to  only  j 
I  S:i0,.5;:6  as  aEainsi  $2.2.76,2.72  a  year 
teduc  ;  ,apn  Pa,\meni  of  bond  and  other 


-1’  In;  shown  at  a  .ciibstanP.al  incroa.-e.  ..r,  . 


ecome  aeneral  until  this  week.  In 
i  ome  areas,  notably  the  l.ethbridtie 
j  fstrlct  and  eprtain  sec  tion.s  of  north 
!  rn  .'’askalchewan  and  Alberta  ex,  e-- 

iive  moislnrc  h.as  dc!,i,\''d  ojierat  ons, 
he  earl.v  April  siitiv, .  however,  an- 
lears  to  have  been  an  easy  vieijni  for 
be  mellow  winds  w  bieh  .sw  ein  Hte 
irairles  durinc  the  latin  p.ari  of  la.si 
reek. 

¥ 

J  Increased  Aereps'e. 

J  T>espitp  the  gloomy  'orebodinss 
t'hleh  have  been  heralded  forth  the 
indications  are  that  the  west  will  re¬ 
port  an  incTeased  acreacr  untler.  t  rop 
shis  year.  Po  far  as  the  farmrr.=  are 
oneerned  the  winters  pes.simism 
loes  not  appear  to  have  survived  the 
■  pring  snhshine.  At  any  iafe  re- 
'Ot  ts  now  establi.sh  the  fart  that  an  I 


took  lip  S2Ib.otin.  The  arcnnnl  also 
show  s  a  w  rite  off  •')>.  ov  ision  for  re- 


v-rsr.',  romparr  35  tollows; 

a.'$.‘$i;t;-;. 

1221. 

|22" 

‘  a'^h . $  K'D 

$  2,21; 

Aeelr.  Rrr.  oulsicir.  .;,.2r; 

6.276 

I'e.  .a'son.ates.  .  26  :’, 2 

21.728 

Inv  enlo,-"'.; .  .  .  .  ,7.5."";' 

or*.*'  I G 

.‘^ntuiry  Invest..  .  .  522 

r.oii 

Ba  1.  (b)f  on  boil'ls  . 

M.  1L‘a 

Exp.  aeel  futttre 

businrs.s.  .  .  .  18  262 

*.’,.7!1 

l/'iid.  Bi'les  and 

phant . :’.51.1i'i 

;;2i.t.;: 

Goodwill .  122  5"2 

n" 

Dcficii . 

7.-77 

$27", .821 

;  ;i8l. 

T'rofit  .nd.  h).' 
follows  ; 

■  Net  sale'-  .  .  J] 
.  Kxp  .  .  .  .  1 

I 

I  Gro.'  llirmnc  $ 
Bond  int.  .  . 

;  Other  int.  .  . 

^  Net  loss  .  .  $ 
Pt  ef  dti  id'-  . 

In\ eni  |ii ov  . 


no  (  'lliprir,- 


IP2I 

■'1  I. .72:-. 606 

1 1.70’..26'i 


11)20 

T26.r,77..7l", 

2 1,11 '1.26 1  I 

8  2. 2- *6,252  * 

,701.000 

•n.s.osr, 

$'1,287,167 

210.0011 


4U 


Ivf- 

'4  ■% 


% 


MABILITIK.'^ 


•$  1,'i:ir..l'l.7 
8. IIP'. 17.7 


$:  1,077.167  . 
7,2i2,:io,s ' 


inusunl  amount  of  fall  plowing  waslf’-iol-  loan  bills  pay 
lone  last  year,  for  which  liindrheapl  aect.'.  pa'  .  .  .$ 

fed  and  ehea)i  labor  are  now  avail- 'o  a.ssociates  . 


7  6.76,7,280  $  S,.7i!i,i75 


ible.  i  .Vccrned  ehge.s.,  wg 

,  For  ManitobiV  the  goveninieiil  ha.s  ood  int.  and  F.x. 

.ssiied  riEnires  which  are  oiitimi.stie  bonils .  16.261  8, 268 

■  ipyond  all  predictions.  nolalile  in-  blonds  isriied  _  .  ,  775.o*(o  .77.7. ooij 

rea.se  in  the  anioiint  of  summer  fat-  '  npiial  stork.  .  .  aoo.ooii  ,7oii,(i'.io 

ow  and  fall  iilowing  is  shown,  w-hile  Tio.“.  for  had  debts.  1  1.676  ...... 

>8  be  total  nomlier  of  eares  re.ndv  tor  l^iirplns .  1.272  . 

-ped  this  year  j.s  given  as  I,'l02.6.7o.  -  ■  - - 

|is  compared  with  1.728.200  in  1227.  i  S2i'i6,l7.7  $270,621 

These  returtis  of  roiirse  do  not  In-  i  .u  ^  ^  “t 

,  J  ,,  ,  in  t tie  weiM  s  glam  prod'irl'oo  is 

hide  the  siiring  plowing  whirh  l.s  ,  ,  .  ,  , 

low  in  progress.  The  dep.a  rtinent  of  ^  ^  I''.', 4'-  ^ 

iFrienliure  has  estimated  that  ,Mani-  ,  ,  ^  --Mine  ""ih  is  repot  led 

•  oba  wilt  have  l.ooo.ooo  acres  seeded  I  Lh  ,4"'.’"" 

n  wheat,  thW  year  whirr,  represcnis  ''’nnaT, on  favorable  fro,,,  the 

tn  advance  of  about  afio.ooo  acres  ,*4'  "'  ?  mow  .Vs  c.sp- 

,ver  that  put  in  dnring  1221.  " ’  l-'or 

{  Tt  1.,  confidently  heltevefl  that  the  ' o"  '"'o ‘^tock  have  rest, Med  In 
ither  provinces  will  follow  suit  as  ,  /'  f  oinpi  omi.-.in_  ni.ii).' 

...  .  homes, eadei's  1  he  ag'tal'on  foi  the 

regards  increased  acreage  sown  :n  ,,  ,,  „  •.•  .  i 

u  ,  .u*  I  .1  ,  r  removal  of  the  fin, is, i  embargo  *.• 

.vbp,it  this  year.  In  the  parlance  of  ... 

he  race  course  wheat  aivpcars  to  tie 

he  best  bet.  In  spile  of  the  fact  7’!,  '  •  appeals 

f  that  little  export  buying  has  been  t'  7  f7i  T 

-eported  the  tnarket  has  been  strong.)  *>  ; 


.OO-  a.isonairs .  li.Jl..;,  p,,,,,, 

Acerned  ehge.s.,  wg 
and  int.  and  F.x. 

on  bonils .  16.261  8,268  hnlance  slieel  indicates  that 

Bonds  isriied  _  .  ,  775, in, n  77.7  opij  'he  working  |io.si,ion  of  ii,e  (otnpany 

'  apital  stork.  "  .  .  r.iiomno  ,7oii!i(i.m, !  •■•eon  niaintaiiieii  dtiring  the  year,  . 

Res.  for  had  dehts.  1  1.676  ......  Rl’hou.gh  net  v.orkin.g  capital  suffoi- 

Sitiplns .  t'l?-'  .  od  some  iinpaiiiiiont.  amoiinting  to 

"  _  .  '*  I'J!  .$7.1158,1,81  at  I  lev  eiiiliei'  :’,l  la.-l.  roni- j 

5266  175  .■P,7(i  8  'i  '  J''.a20.7<)X  at  Ihe  end  <ir 

— _ _ _ ^ _ ’  ’.1 _ !_!_!_!!_  thi  luei  eiipig  yeai.  '  lirreni  assets 

tor  in  the  w  em's  gi  ain  prod'icimti.  is  '  were  $l".2b7.|ii2  aga'ti.s,  816,127,2(16, 
being  ,  loselv  watched.  At  the  pres-j'H'fl  cui'teii,  lialdlit in-  $7,117,221, 
eni  time  the  .spring  work  is  reporled  '''f'a'n'n  s6,S:ii>  |2v  ; 


Oba  w'ilt  have  l.nfMi.ooi,  acres  seeded  !h„'iQh'  "",7'^  B  orkiiig  1  a|,i1iil  I»owh. 

n  wheat,  this  vear  whlcp  rrpresenrs  . 

in  advance  of  abont  .aOn.onn  acres  '7’“”'  '-lew  As  else- |  -'  oi  lung  cnp„,.l  rompaie.v  as  fol- 

iver  that  mi,  in  diirin"  I2'>1  where  in  the  west,  however,  the  pool  ;  , 

,  ,1  I  r  "v  returns  on  live  stock  have  resiiMe-l  In  1221  1222. 

Tt  l.s  rOTtfldenllv  heltevefl  that  the  ,,  .  ■<  ..mn,  ti<.  ■>..  m  *  e,e  ii-oee 

-1,  r  1.  flTli^nrifillx  ro!)ii»rOTHlMTi2  mall'  M  urcni  a.A.pK-  >1h.|jA.2LD 

ithpr  i>rovincos  wil  fot)ou  siif ,  a?  «  i  ti  .  ,  *  /  in  r/'t.i  i-oi.  'iv'.i-vi  *•  c^r  ^-iv 

.  .  ,  .  no:n*'sfraflrr$  1hDn::Mat'On  for  ilir  ‘  niiriit  IiJM'-.  O.S>^.v*S 

i  P5«'irds  mercaf^rd  arreago  sown  :n  .  ,,  r,  ' 

.  *  r  .1  1  i*  r^nlo^8l  of  iho  Hruish  r!nhar4;o  L- ’  —  - 

vboat  this  voar.  In  tlio  par’anroof  .  ^  ;  v,.r  uL-r^  ^  «  n  v‘io -nc 

he  race  course  wheat  appears  to  f'tl.v  being  fallowed  wMh  '  "K.  <*,1*.  $  ..2.,S.<'S1  $  .i..,,0..28 

he  best  bet.  In  spile  of  the  fact  '‘ppeiiis.  Total  asi-ets  at  the  <  i,d  of  the  year 

that  little  export  buying  has  been  effect  ...  n,„o„n,ed  to  $28,177,775  as  eoinpared 

-eported  the  market  has  been  strong,  '"'"c^t, on  of  Hie  new  1  nited  .-um  .,  |  w  ph  1. 1 . 2.617  the  pi  evioiis  yeai 
ind  the  quotations  for  Mav  running  ’■’’'  'ff  I'ci  mtt  of  reasoi,- 1  Vropeny  is  up  at  $12,271,775  against 

-  ,rer  112.  pre.sent  an  alhtrmg  pro.,-  re  a,,,nn..  being  osra*,.  $, 2.122.727;  inventories.  ,$8,228,775 

jeet  to  the  man  who  sold  his  w  l,r..,t  '’  V’'''*  | 'Trains,  $,  1 -,8.  ..,82 .  cash.  $062.<i,7 

i*  ,1  less  than  a  dollar  '  ''  '‘""''f!-  :  aga m.e,  $26:;.86 1  :  receivable.-,  $ l.6.*l.- 

.  t,  less  tnan  a  ooiiar.  ,1,^,  ,v,c|,-,7.,  agai,,;!  $2,275.76:;  reset  ves  $2,- 

.*vtreng(h  in  B  heat.  ,  prnposed  (onipiilsory  wheat  board  i  .7:!'l. 8:;  l  against  .$2,1,18.17  1;  loans  ), ay 


Electrical  Power 

and 

Alloy  Steel 

IN  the  manufachire  of  all'oy  .steel,  it  has  heen  establtshed  that  the  eler- 
Inc  furnace,  is  essential  to  the  proper  production  of  the  highest 
grades  of  alloy  steel.s. 

Uniform,  reliable  beats,  imrrtediatdy  avaiial;>]e  at  the  throwing 
of  a  sw’ifch,  produce  the,  finest  alloy  steel. 

Cheap  powr,  combined  with  lovv  tr jnsportalion  costs  for  iron 
ore,  scrap  and  coal,  are  the  three  elements  necessary  for  the  successful 
production  of  alloy  steel.  • 

The  pl.inl  of  the  Drurtinion  Alloy  Steel  Corporation.  Limited,  at 
Sarnia  will  have  Niagara  power  available  at  rates  50%  below-  the  low¬ 
est  COM  to  the  successful  United  States  alloy  steel  manufacturers. 

7Tis  great  aebantage  is  combined  with  a  -ite  on  the  banU  of  the. 
Samfe  Claire  River,  midway  between  the  ore  and  coal  regions.  Every 
vessel  travelling  up  or  down  the  Great  I^hes  roust  pass  within  a  few 
feel  of  the  docks  of  this  Corporation.  This  reduces  transportation 
charges  to  a  minimum,  and  will  permit  the  Corporatiw  to  produoa 
high-grade  alloy  steels  at  a  cost  that  will  enable  it  to  compete  success* 
fully  in  the  markets  of  the  ■world. 

,4  (irscripfioc  circular,  HeHng  romp/efe 
informatian  rcfiarJmg  (hr  ahocc  in-  • 
dmlrif  rj'ilf  he  mailed  up<m  request. 

DominioD  Bond  and  Debenture  Corp. 

- Limitrcl - 

JNVESTMfLNT  BANKERS 

Royal  Bank  Building  -  Toronto 


.'itrengtli  in  $7  Ii''a1.  , 

somewhat  glonm.v  rcixiits 


I  Ilf  W  iK'al  Bunrd.  .again.",  $26;;. 861;  ii’crivablc.-,  $  l.ti.*!.- 

Tbr*  legal  |),onni,nconienl  Ibal  'b‘-  27!'  agaii).'!  $2,27.7.76';;  rcsrivf-M  $2,- 
rnpo.sed  (imipiilaory  wheat  board  .7:!'i.8:;  l  agai2.<;,  .$2,618,171;  loa  n-  imy 
as  iilti'ii  vitc.s  of  the  fi'iiadlun  I’.ii-  able.  $2.I12.)70  against  $7,88.7,175; 
ainrnl  w.as  a  considevablr  stifprisi  bill  payaldr-  $  I  18,81"  again.sl  $1,252,- 


Thc  somewhat  glonm.v  ri'i'ot  ts  ''  as  ultra  vit  e.s  of  the  t  riiadjun  I’ai- 
which  have  come  from  the  .Atnencan  j ''^inenl  w.as  a  eonsidorablr  surprisi 
wheat  belt  have  bron  influential.'''^  ii'"  wist.  Tbo  ag ricultiir.'i  1  e-ii- 
\evvs  from  over.seas  al.so  iridicaie-v  j •'''"ds  .ipprar  to  he  rieepiv 
that  foreign  buying  tnii.st  Iieconie  a  ;  xhoeked.  Siiiri*  provincial  legl.slj- 


'vonsiderable  faetor  in  the  (utiire.  It 
.lias  also  been  elearl.v  jinintcd  mil 


i]  1  to  ;|ie  west.  '[’be  ag  ricultiir.'i  1  e'ic-jS78;  .'icrounts  payable.  $.7;;2,752 
„,icui;ve  heads  .tpprar  to  he  rieepiv  again.',  Sl.86;!,1|8  Itiveslntcnl.s  ;ire 
a!  shocked.  Siiirc  provincial  legt.sla-  $1.117.7,  .,  iiiclijrliiig  $4.227.72y’,  gond¬ 
ii  ]  Hon  would  be  effcclive  in  tiiiK  ieaMitl"ill-  pal'Ti's  and  loiiniilas. 
il  i,  has  been  urged  jn  soioc  ijnarl'  i.'*  Balaiiio  sheet  rompates  .'i  ■  fol¬ 
lows  ;  — 


that  Russia  cannot  becoiue  an  ex-'  th.ai 


f  liorter  for  three  or  our  yeaf.=  a1  ■''hould  get  together  and  take  tli. 
least.  These  considerations  are  t.e-  t.iiM  hv  the  liorns.  7  here  s  r oii.sid- 
lieved  io  be  reflected  in  the  strength  erable  doubt,  however,  as  to  wiicilie^  Prnpertv  etc 
which  the  wheat  markets  are  now  rank  and.  f'le  of  the  farmer-  'Irri'csiments 

dispLaving.  .share  this  grief,  .Anosher  .solul'im  Prepay menl.s 

In  eontrast  with  the  past  two  yea'sMirged  i.s  iha'  the  feder.al  |varliame.it  I  n 

nothing  has  heon  heard  rcg.atding  al  efiu'ild  .''erk  power..;  to  chang.-  .I.'  i,- ventm-ies 


v'hich  the  wheat  markets  are  nm 
displaying. 

In  eontrast  with  the  past  two  yea* 
nothing  has  bean  heard  rcg.atding 


grasshopper  menace  this  si'i'Mig.  Ini'"'''  i  on.  lit  it.f'n  b.v  ba'  tng  cor.ferred  <  --p 


Manitolva.  f'vr  example,  there  arc  no 
evidences  of  this  pest  whaiever.  d^- 


UTioti  it  similar  privileges  ; 
en.joved  liv  .sfiiHh  .\fr;ea 


ar<  now  fir-c" jval.le.s 
N'./*  lung 


Assels. 

1221.  Ifc'o. 

'le  ..$12,271.77,7  $12,122.72.7 
Hr-  .  1.717,715  1, 725  627 

il.s  .  582.781  1,1,7,200 

t  lirreiit  .\'sels. 

V  .  .$  8,028,;J7.7  $11,087,582 

.  .  562.617  26;!.86| 

s  .  .  1,627, '172  2.27,7.76;; 


llisiriel  tins  seen  smue  iinportniil 
•I-  fol-  ilevelopineiil.s.  _  l.ighliiiiig  Riier 
l"2ld  Mines  leader  in  m  cl  ion, 

g-’o.  T)ni'  of  the  d..su- ci.  o|  .No.thetii 

1!i2.72.7  tl'Hario  whi'  h  proiiii  cj;  to  <  ome  into 
725  6;i7  Pfomlneni  e  in  the  pi oiluclioii  of  goiii 
'.1.7,202  ,  i  llie  l/ightning  River  seci’oti  loeiit- 
ed  ,11  the  l.ardei  l,.'il'.'  .I'v  ision  of 
.  -  -  Teoiiskaiiiing.  Tlie  'oini'  iii.v  w  iiieli 


ii.i'  liii"  -I  fjel'l ;.  il  no,  ;;ii'  rii  'ii'si. 

'  ill  Nortlierii  Onlaiio  I’or  instaiiee, 
i  lilt'  ivoik  oil  Croup  I'vvo  in  ilie  \lai- 
I  sonville  af  ii  lias  resulted  ill  111'  lo- 
I's.lion  of  ol  five  'I  -I i net  ore  tiodp's 
j  I'lie  earl.v  iudn u , 'ous  .m  this  bodv 
Li'C  sonp'wlpa'  "t.o.l,;i  to  ibote  siiow  n 
:  >1  the  sail"'  stage  ii.v  ilm  l.imo'C' 

:  t'l  oesus  .Mine  in  Monro  ')7)w  n.-ii .iv. 
;wliich  lias  produced  falnilou  Iv  ricli 
j  ore  a'ld  is  ;>  cl'ise  eorporal  ioli .  owned 
I  in  New  York. 

In  the  Fga  11  Town-hip  .irea  ti'",!'  !,- 
I  ing  iit'd  stripping  has  l"'l■ll  iloni' iitiii 
j  Ihe  iplepsive  tiiipera li/al  IO"  is  spec,- 
it'.eulai.  idcpliial  with  <oiidilions  al 


Century  Coal  Company 


SIO  Dominion  Express  BuileUnf 
MONTREAL,  QUE. 


syite  the  fact  that  the  southwest,  por-  h'l  'he  v  ay  of  a  I'ear-eu,  verdii-t  us  '|  o,al  a* 


lion  of  the  province  suffered  cousid- 
erably  last  year.  .'Similarly  in  .'-tas-j 
katchewan  Ihere  appeal's  to  be  no 


to  I.  solution  ill  ibe  matter  app.'a,' 
to  have  emngrd  frotn  the  •’cyt. 

Once  ;|ie  crop  year  well  iiuti 


sien.s  of  danger.  If  the  eradication  way  and  londiiinn.s  favioabie, 
of  the  grashopper  is  efferted  ttils  believe,!  In21  the  w,  .si's  financial  bur-  R^sm'v  c'-'* 
year  it  will  he  due  to  the  per.sirtepi  'lens  will  I.e  ani'liorated.  Tite  pno;  ’  ‘ 

efforts  nf  the  depart, rtenls  of  agri'  .i'-  leturu;;  of  las,  year  caught  many  ' 
lure  which  have  spent  money  fv-ely  nanphig  and  have  emharra.s.se'l  many  '  "f' 

and  waged  nneeasing  warfare  ,o  Hits  fanners  and  tm.-iness  men,  imt  the  T,oaiis  payable 
end.  Danger  signals.  It  's  poMtIcri  'drain  ap|iear.s  to  I.e  passing.  Pro-  Bills  payable 
out  raav  vet  appear,  but  prompt  ai-  ncuneed  •  ron.'-erva, ism  ha"  largely  Acets  p'lyalile 
tioii  is  assured,  and  me  loss,  if  an.v  .  rorrecied  the  situation  Mi  the  u'Tan  Aeertial.s  .  . 
is  expelled  to  t>e  infinitesimal.  con’rer-.  and  riie  hone  is  now  Hc.i: 

'Saslcatehewan  as  the  bigges'  fac-  "f'Xt  crop  will  ,i,i  off  i|,,.  load.  'Total  llaha  . 


T'lef  ,-tock  . 
t  om  stock  . 
Bonded  debt 
Reserve'-  .  . 

Surpi'l'--  .  . 


.$2S.,7:i,775  $: 

l.iiiliiiities.  vclopuirnt  of  mines  in  .Niuilnin  Du-i 

stock  .  .$  .i,ii22,"2"  $  7.22".onO  tali,)'  and  havi-  developed  H  Jliinii  f'!'  j 
stock  .  .  2.82  .,..""  2.S"7."22  of  (laini.'-  to  the  stage  wi.er"  it  liasi 
d  debt  .  I".6",'."20  l".622,202  j  I„.cu  prnved  Iha,  gol.1  is  'o  I.e  touud 
■e--  .  .  .  2, -..6. 8.51  2,618.1,1  paving  , plant  il  ir-s.  I 

I"  ■  .  .  6.:;8:i.2S'i  8,::12,475  t-, 

,,  ,  ,  .  Thus  company  is  c.-ipMali/'-d  a,  $7,-' 

(  urrent  l,„M„hf,es.  o,,,,  m  ps  of  tl,,  .,ar  vaPic  of 

payable,-*  2,112.1.2  $  .7.887,175  .$1,22  and  with  1  .;;'"'i,i""i  sliar''s  'ti  Ihej 
layabie  .  IlS.Sio  1.2.'iO,g78  treasiir.v  i,  i.s  now  propose.l  lo  makej 

p-).val)le.  6.  it. 7. >2  1.86.7,448  a  inihlii  offering  of  22"."""  hate.s  a,| 

**•'’  •  •  •  .jSi'kJ  78,22J  ecnt.i  each  In  provide  fuini.s  willil 

~  _  ~  —  -  w  tiich  to  proceed  w  ith  ,1,  v  i  injimenl 

llaha  .  .  $.8,17.,  S-rl.l  .  2,li4 .  ,)-,ot-e  inicnsive  seali-.  i 

ncl.Hbs  goodwill,  p, etc.,  ■’4;,  offiee  is  tl,  C  ur  1"), .  On  I . .  | 

j  «n<l  tli^‘  o  fjrur?;  ;uf :  .  1  Lucj . ! 

HaiU*>luny.  Om.,  '"H  grji 

Tiiri'cfors' <  liaiiges,  >,r,,l  m.an.'g«r:  .1.  7\'.  Moi  ricon.  Daii-.| 

tb"  annual  nie.  iing  soyne  j  <’nt. ;  f*rs,  vie,,  .president  v\ji,iani| 
'•  were  made  m  the  direcio,  <  oi  hen rxp-.  Ilaile.’-liury  On!..  rpi'Ondj 
Char  B  l-rgei ,  the  jiresid,.",.  v  ii-e.pi  eg'di  rit,  rdiic"  I'icha I'dson, 


2,618.171 
8,::  12,4  75 


(  iirreiit  l.iahilitie.. 


end.  Danger  signals.  It  's  "oMtleri 
out.  may  ye'  appear,  hut  prompt  ai- 
tion  is  assured,  ami  me  loss,  if  an.'.* 
is  expelled  to  t>e  iiifinitesimal. 

Saskatchewan,  as  the  bigge"'  fac- 


Aerts  p-,yal,le 


[Total  liaha  . 


•  — Tnclii,! 

$1,2"7.7'''2 


1.86.7.448 

78.22S 


p.ii.'nl"  etc,, 


luis  hern  iargelv  itisi  ripiienia  1  ip  rie-j’l'‘'  •■mci  es.-'.fiil  piopeiticsol  the  ( , 
"ton -D  ating  its  ,  i.-hes  is  ili  i.jgbt- i ''upMm  <  amp.  vv  htcl,  inelii'l'.s  Ilii'  llol-; 
nilif,'  RivM-  Cold  Mines  |  ,i|pj,pd,  j  Imitf-  "U'l  I**-'-'  I 

forme, I  hy.pcopi,.  who  hav.-  bce„  tori  The  "impaiiy  has  been  formnat.'  '2| 
nianv  voa,-s  assoeiateri  witli  the  de- 1  .securing  11"  seivice.-,  .i.s  consult  in.,  i 
v'  lopmVnt  of  mines  in  .North- i  n  Du-U'i^'i*’'''''  -  'lo*'*'**""*- 

latio'and  hav-  developed  a  Uiimber  j  C""''*  "I  *"''‘*2?o*'  "f  "*'’  .'I'houaut 
of  <-I.-'ini.'-  lo  the  stage  wi.ere  it  has  Minot"  Bea'cr  ll""s<-  Cake,  vvhicti  i.4 
bccu  proved  iha,  gol.1  is  I.e  muud  'iovel'diim.  "u  'eiy  auspicmi.s  ines  ; 
in  paving  ,piant  il  ir-s.  |  unde,  |,is  ma  na -g.-men, .  lie  has  ben 

assoiiate.l  with  the  Nortliern  Onlaiioi 
riit.s  company  is  ,-apMali/,-d  a,  ^,ea'  manv  v-'ear,-. 

lif'2,2"ii  in  shaies  of  ,1"  .lar  val'ic  of  ..  ,  I 

$1.22  and  with  I.:;'"',.""''  shar-'s  *n  Htel  Tho  h*■''•“"”  'y-'"'  I 

treasury  i,  i.s  now  propose-l  lo  makej  'f*  being  offered  by  C.  U  .  '2**i.I"2.  ^  | 

I  ))uhlic  offering  of  222, "un  . hat  e.s  „ t  j  T  o..  niom''oi  -  o  *0  •  j 

7i  eent.i  each  In  pi-ovide  fuini.s  vvillij  l..xctiange,  o.-)ii  as, 

ullifVi  In  4imA'f*f«/l  \x-iili  rliA  r  ruiiTi  r*!!  I 
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WESTERN  ASSURANCE  CUMtA.W 
OF  TORONTO 


lias  become  cliairman  of  Ihi  Boaid. 
".  tig  .ir,  ■  cried  l.v  \S  .  A  Kden.  f.i,-- 


French  Drawings 

I  Kl  I*ir  NMTONM  l»2f*. 

Bra  pi  MU',  |s,  \|iril  Hi'22.  | 

I 

Nuiniier  687867"  is  l  e.lr  r  inabic  at  | 


i-s,  oRriinATFr*  *  r>  i«’.i 


Tn*  rrrrniiimi  f'^r  lh<*  your  1^21 
romps 'FOi  S.Ld'JT/'iICJ.SG  f'T 


merl.v  vlcc-pi  esirlen,  11  Stii.'itt  velean.  Falnier.ston.  Onl.  dirnlors; 
Ho'rhkiss,  V 1,  e-iH'Tiden,  oftiiel'nil-  Mr.  Tboma=  .kleCailimi,  of  tin-  .Moiil- 


i:i'2-.'!.  On,,  secirtar,'  a  ml  ,  reasure,  ,  |  ,;s7sr,7n  j-,  re.lennab 

IC  i.nc.v.  M.D..  Guelph,  and  R  A.Tre-j  j  f, 

velean.  Falnier.ston.  Onl  .  d . rrciors ;  :  ,017262  at  .7,.i).22o  fr. 


etr.. 

10 


.A-'srrs 

SrCl’IUTT 


10SSE8  FAJn 
SINCE 

ORGAMZATfON 

WORlDffIDF. 

BlSfNESS 


yTarin-*'  Prpn*’jrr:i.  Icf.*;  Kfip«!'jr»n»’i's.  amt'LptrH  fn  STI.’i/a.iO.Io, 
UK  rorrnrsrc-d  h  $1  32  f*ir  the  proviou?'  y'^ar. 

Thr  Inromr  fioro  Jn^rrert  and  Pent.-;  amrninte<j  t«>  .'^22 

Thr  -'••flpr'  '  in  ♦h"*  i*  ‘^iirilRr  thp5  prriertrod 

h"  T'l'r  i  El'  r'l’npBnif*!  (jpr'rr.’vli,*.'  Rml  dnf  to  tljr  faM  in 

SI"'  to  '  lir.n  |>tir  in  rjt*?  rond  D  ji  iH’ . 

Thr  rrduriiOft  ‘-ip  'U-ior  Pr^vriun^r-  d'je  thr  (  Dmpanv't 
in  rurts’linr  tbi**  a"  intimated  in  tlir  Urpo.-t 

192^-  Thr  Mfn'np  l.v?®®?  ro»-  1921  U»C‘-1:'  fn  tVir  f'ld  btj.tinr:^*, 

o»  ihp  ip?t  r*'  'nd  Mnrinn  T'/Hurr  in  1921  {fiv  m  I'a'- 

rro*j:t*. 


,4ftr"  r-nri-Hins  ««  f»,r  l*rirarn'‘d  r'etnujin?  on  ♦hr 

F'unndi«n  ^^*n\rrnjnrn{  ?‘i2ndv*“d.  thrrr  i®  n  1  S 

P«  t'f  «  !.J17.T1  i  “L  thj.s  P'-serv** 

ip  arrrrdanr'  *he  *h|ish''d  r*r;Ai  {b’p  of  the  <'omp»ny 

the  SUPrU'S  TO  r<iM<  VHOI.nKRS  ‘P». 

The  '^oiPplinN  n**'He,5  thr  f'diowinc  cIppT'  of  l'U"inrrr 
Ft-r.  Rent®,  l  er  Rnd  Or<**joanry;  Inland  Menne;  In’and  Tfunp* 
portjilion;  nrpgp  >f3nnr'.  Kiof®.  <  oip 

niot$on"-  and  t* ploiiop. 

Thr  (’otnppny  n-p*  inco'pnral <»d  in  Tf»"onto  >n  'he  -np-  IKnl  — 
MTlrep  yPBr«  hrffipr  r.tnfedrration  and  ‘itnrr  it?  orranirai 5r.r  it 
ha«  paid  »n  thr  Piiblir  in  Ineikn*  more  than  Kichly-Kour  Mil!i''n 
Dollars. 

)i  fansart®  nucino^^  in  (.'anadj.  \r'Nf«'jndl»n^l.  the  Lniitd  St.-»tr5. 
Rrituh  Indir*.  C»'ra^  Hriiair.  VuBiralia.  Peypt.  India  and 

nihrr  BritiT'h  p-'p-4»a'^ion«  in  the  far  r.a«». 


r,|  Wlates  Rubber  i/mip.iiiv.  ha.s  been  rgal  f-'lock  l-bfcliange  house  of  -Geo. 
added  lo  the  Board,  filling  Ihe  vac-'  \v,  Haiujlion  A-  Co.,  will,  it  is  undiu- 
am-y  ,  rcaled  by  the  death  of  f  ol,  S.  stood  ioiu  ,b.  bnai  ,1  ol  dircciors. 

F  roll  G.  7V.  ,  h-,rles  and  .1.  A.  ,  ^ 

I  onrioi  h.avo  been  <decl'',l  v  ir,.-|ii 1- 

dents  The  loinmu.'  i,-  the  o'.'n*"  of  fi 

Addre'jsing  shurelioldej-.s,  .Mr  .Srger  group.--  r.f  ivroperties,  the  liirriiei 


l.arge  \ri-ii  Onned. 


The  loinmu.'  i,-  the  o'.'n*"  of  fourj 
roiip.s  r.f  (vroperties,  il’.<.  lirrl  being 


.'-,',id  ih.-tt  11"  vrar  bad  liTen  one  of  !,..-ated  m  the  l.ightning  River  ,nra. 


,  ead.jur-t  men,  md  liquidatio:,  liras 
In-  trntle  reductions  in  selling  jirices, 
decreased  the  amount,  which  otlier- 
V. use  would  h.av-e  been  rceeivrrl  f,(|- 
gnods  ."Old  during  the  yeur  b.v  ap- 


llollovvay  Trivv  iivliiti,  coneisling  of 
625  ai-re..,  in  ibe  si  cond  in  viabson- 
ville  To  V.  mb  ip.  2  I"  .icir."-,  Ihe  third 
in  T,gan  Tow  nship.  16'*  ttcies,  and  the 
fouitb  fighming  River  area.  Darker 


.viimbers  11,7227;!,  5241722,  a'  222,- 

I  020  ( r. 

'"'*''*1  .Niimb'r.s  2278277.  5786,52.  7;:2;ill6 
at  ,22.21.10  fr” 

'.N’linibets  718761,  5227787,  5675771, 
four  *'M78424.  771826.7,  7!<(>2683  at  52,220  fr. 

Iieine  "  i'll  the  exception  of  the  number:-; 
above  metiDoned  thope  whicli  aro  ill 
the  following  series  are  redeemable 

isnn-  /*•«'*<■'" 

718721  a,  622,  1217221  at  122.  1152221 


proj-imati'ly  $2,722,022.  Thereby  re-  Tov-nrdJip,  125  ari-es.  In  iddition  it 
dtieinc  net  pi-ofj,"  to  Ibe  same  rxten*.  hag,  a  water  power  site  in  Currie 
Invenione.s  were  reduced  86,2/1.418.  i 'j-„„^,.hjp  r,f  I7ran  Town.ship. 


I  or  47.17  )>er  n  nl  .  rmri  are  valiieii  at 
I  Ol  below  market  prices  for  raw-  ma 


capable  eif  i 
hor.se  priVvei  . 


development  of  750 
In  additieu.  to  this 


mrials.  etc.  and  for  finished  goods.  j,„rrha  .able  from  .a  number 

,.at  or  below  e-o.si  of  production,  which  .sources,  .so  that  the  require- 


af  ;!22.  2278221  a'  722.  4222;i2J  at  F'O, 
522772,  at  822,  5175721  at  422.  524 17')^ 
at  son.  5786121  at  222.  5478121  a,  502,' 
6876621  at.  7*12.  77271111  at  202. 

7718221  at  7712202.  7262621  at  /"O. 

ARGONAUT  STOCiT 
REFLECTS  PERIODS 


TliP  pt;rr  of  Ar;:on3»Jt  Gold  Ftockl 


Liquor  Commission 


Special  Notice  to  Possible 
Buyers  of  Permits  for  the  Sale  of 
Beer  and  Wine 


We  heg  to  agsin  call  the  attention  of  the  public  in  fane- 
ral  and  of  possible  purrhaters -of  Permits  for  the  sale  of 
Beer  and  Wine,  to  the  fact  that  these  permits  are  granted 
aa  a  personal  privilege  only  to  certain  persons  who  alone 
have  the  right  to  sell  same. 

These  permits  cannot  therefore  he  soid  or  transferred, 
except  in  case  of  death  of  the  holde-'  of  said  permit-  but, 
then  only-  after  formal  permission  to  do  so  has  been  ob¬ 
tained  from  the  Commission. 

Those  who  purchase  Hotels,  Taverns,  Restaurants  or 
Grocery  Storas  do  not  have  the  right  to  continue  the  aala 
of  Beer  or  Wine  in  pursuance  of  the  permit  granted  to  the 
vendor,  and  should  these  purchaaera  take  actual  posaaasion 
of  the  said  establishments,  unless  they  entirely  abstain 
from  selling  Beer  or  Wine,  they  do  so  at  their  risk  and  peril. 

The  Law  punishes  severely  those  who  sell  alcoholic  li¬ 
quors  without  having  a  permit ;  and  the  fact  of  buying  an 
establiahment  berausa  it  is  in  operation,  will  not  shiaid 
the  buyer  from  the  penalties  of  the  Law. 

Any  permit  holder  can  sell  hit  establishment,  but  he 
must  immediately  return  his  certificate  to  the  Commis¬ 
sion  and  the  purchaser  must  make  his  application  for  a 
permit,  which  shall  be  duly  taken  into  consideration  and 
Judged  on  its  merits. 

At  above  stated,  the  Law  is  definita  on  this  point,  and 
those  interested  by  conforming  strictly  to  it,  will  avoid 
trouble  and  possible  material  loaaea  by  the  penalties  oxm^ 
ted  by  the  Law. 


Head  Office:  Western  Assurance  Buildings 
Corner  Wellington  and  Scott  Sts.,  Toronto 

Branch  Office  for  Province  of  Quebec: 

Robert  Bickerdike  &  Son,  Branch  Managers 


61  St.  Peter  Street 


w-jll  pmlnc"  Kativfartory  (..rnfit,?  on  (ornnanv  vvill  bo  anipiv  ntlLtulO  rLnlUUw  ■  those  Interested  by  conforming  strictly  to  it,  will  avoid 

Thp  haM".  ot  r''2V2iI)n=  sflline  rricf..'--  ..,^1  ^  invj'oHanI  re-  . . -  1  trouble  and  possibl#  material  losses  by  the  penalties  asac- 

Tiivrntof.v  .Tiijtislitirnt  vvaa  made  at  '  ,  .  .  .  .r.  •  .  1  ted  bv  the  Law. 

$261  282.  ,iiargrd  ,0  <  orporafp  :  ur-  ,  ,  ,  .  P’ '^rP^naut  Gold  Ptoi-k  I  by  tne  i-a 

1  h®  total  atra  under  difpct  con-  fradftl  in  on  the  Montreal  .'Rock  F..x-  I 

Flants  are  in  firm  rlar,a  eond), ion.  i  this,  eorapaiiy  is  Tl--.**  acre?  f  han.'ie  over  a  period  of  a  year  or  ■  ^ 

having  been  full.'i-  niainiainrd.  The  t’-'-'o.  reflects  the  recenr  period  of  de-  I  QuebeC  LlQUOF  COmmiSSiOll 

eonipanv  i  losrd  the  vear  in  strong  ‘"Poteen  are  owned  outri^hf  pression  and  recovery  through  which  I  A3IUW  H 

finahefa'i  condition.  StilcManUal  li-  The  develoiimeni  work  so  far  <-a fried  ),uciness  generally  has  been  passing-.  I 

qiiida, inn  having  been  effected,  over-  ”2  shows  exceptionally  high  g-rade  ixtoking  back  over  the  year  122o. 

hc-ad  expenses  hav  ing  been  reduced  ore.  Fourteen  veins,  well  i  “fin.ed  ,'ind  that  141.222  shares  of  the  _ 

to  the  minimuin  consistent  with  effi-  and  highly  mineralized  have  been  un-  ^f  .Argonaut  Gold  Mines  w-ere - - — 

cieni  orH-rations,  and  w-tih  inv-enlor- j  cov-ered.  assays  sliowinc  high  avei-  m  the  .Montreal  Stock  Tx-  B,  sh'iw  ing  that  the  period  of  de- 1  of  68  a  share. 

ies  of  raw  materials  and  supplies  on  age  valuf.s  ihroughoul.  The  reports  change,  at  prices  ranging  betw'oen  40  pression  was  then  under  way.  I  A  meeting  of  the  sharetaotoars  of 

the  b.-isir  of  current  requirements.  I  of  these  are  on  file  at  ihe  Ontario  and  71.  the  variation  of  almost  100  After  the  lieginning  of  tfie  present  j  the  Argonaut  Gold  .Mines.  Limited, 

at  market  prices  or  lower,  the  rom-  j  Department  of  .Mines.  Bo  far  only  p^j.  in  i>rice  movetiieiifs  reflect-  year,  1922,  the  price  of  the.  slock  was  has  been  fixed  for  the  loth  May.when 

pany  is  in  a  strong  position  to  meet  *  ten  per  cent,  of  the  jiroperty  has  been  ip„  jhi*  coining  depression.  iO  and  has  since  been  steadily  ad-  full  partifculars  of  w  hat  hu  been,  an® 

the  future,  which  depend  upon  gen- j  prospected.  jn  ]!)2l.  96,202  shares  were  traded  vancing,  with  but  slight  and  normal  |  is  being,  accomplished,  will  be  made 

era!  business  conditions.  The  area  is  declared  lo  be  one  of  varying  between  70  and  reactions  until  it  has  reached  a  price  I  public. 


'  corn  puny  i  losnl  the  year  in  strong 
finabefal  condition.  Stili.Mantial  li¬ 
quidation  having  been  effected,  over- 


The  total  a,  re  iindei-  direei  eon-  traded  in  on  the  Montreal  .'Rock  Fl.x- j 
trol  of  this- company  is  l.l  '"  acre?  f  han.'ie  over  a  period  of  a  year  or 


Quebec  Liquor  Commission 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  .29>  1922. 


In  Unsettled  Times 

thf  tlioiiphts  of  mm  (urn  iiistinothrlj  (o  tho  sound  sc- 
/-urlty  of  Life  Insurance.*’ 

The  first  step  to  seenrini;  snitahle  nnd  adettnaie  Life 
Insurance  is  to  obtain  dependable  information.  IVrmit 
the  lireat-West  l-ife  t<t  irive  .von  that  Information— bj 
mail,  if  jon  wish,  for  leisiin-l.v  eonsideration. 

Ton  will  readily  see  the  merits  of  (h(‘  flreat-Wesit 
l’oliei(‘s.  Inexpensive,  profitable,  liberal  -these  policies 
have  appealed  to  over  one  hiindrcsl  and  thirty  thousand 
persons  as  the  best  nnj  where  nvailnble. 

The  Great-West  Life .  Assurance  Co. 


Head  Office :  Winnipeg. 


World  Shipbuilding  Soon 

Will  Reach' Pre-War  Scale 


('onipared  with  the  peak  in  Sep- 
I  tcinber,  1919,  world  shipl>iiilding  has 
I  decline;!  65  per  cent,  says  J.loyd’s 
I  Register  of  Shlppins.  World  ship- 
I  building,  it  says,  is  rapialy  approach- 
I  ing  pre-war  .scale.  In  September, 
!  1919,  8,048,000  gross  tons  of  ships 
j  were  under  construction,  compared 
I  with  over  3,000,000  ton.s  at  present,  a 
decrease  of  4,100,000  tons. 

I  Following  table  gives  tonnage 
I  luiilding  at  present  compared  witii 
I  Lloyd’s  record  of  pre-war  construc- 
\  tioii; 

i  Apr.l.’22  Juiyl,’14 

;  Tons  Tons 

'United  Kingdom ..  1,618.998  1,722,000 

United  .States _  136.266  148,000 

■  Other  countries  ..1,302,358  626,000 

I  World  total  ...3,057,622  2,496,000 

I 

In  comparison  with  the  beginning 
of  this  year,  United  States  shipbuild- 
’  ing  shows  a  drop  of  37  per  cent.other 
countries  IS  per  cent,  and  the  Unit¬ 
ed  Kingdom  15  per  cent.  For  the 
world  decline  for  the  first  quarter 
of  1922,  accordin,g  to  Lloyd's,  was 
j  17.1  per  cent.  During  this  period  Ilrit* 
i  ish  yards  began  new  work  on  49,000 


tons,  while  333,000  tons  were  com¬ 
pleted.  This  is  a  better  showing  for 
Great  Britain  than  the  last  quarter 
of  1921,  when  new  w'ork  was  begun 
on  54,00C  tons,  compared  with  466,- 
000  tons  launched.  Only  135,000  tons 
were  under  construction  in  the  Unit¬ 
ed  States  April  1,  10  per  cent,  below 
pre-war  scale. 

General  decrease  is  shown  in  con¬ 
struction  of  tankers  Nearly  40,000 
tons  less  of  oil-carriers  are  now  be¬ 
ing  built  in  the  United  States  than  at 
the  beginning  of  the  year.  British  j 
decline  was  120,000  tons,  and  that  for  | 
other  countries  about  25,000  ton.s,  as, 
the  followin.5  table  show's: 

April  1  Jan.l  j 


“KKllAK  IKKIGIfT” 

OX  GRAIN  XOTKD. 

The  l.amdon  Times  of  April  7 
prints  the  following: 

What  may  'l>e  described  as  a 
“freak  freight”  Is  the  acceptance 
of  a  rate  of  Is.  per  qr.  for  a  "spot' 
j)arce!  of  heavy  grain  of  2,000  qr. 
by  a  British  liner  from  Portland, 
Maine,  to  Liverpool,  a  voyage  of 
nearly  3,000  miles.  The  rate  com¬ 
pares  with  about  4s.  per  qr.  paid  a 
few  weesk  ago;  and  with  rates  of 
from  3s.  to  3s.  ..6d.  now  generally 
ruling.  It  is  no  criterion  of  present 
standard  rates,  and  it  evidently 
means  that  a  liner,  on  the  point  of- 
sailing,  was,  in  order  to  complete 
her  weight  cargo  for  the  voyr.ge, 
prepared  to  accept  a  little  or  a 
nominal  rate;  but  it  suggcsis  a 
general  scarcity  of  cargo. 


United  Kingdom.,  416,654  536,000 

United  States  ...  67,976  103,000 

Other  countrie.s. . .  130,760  154,000 

World .  615.390  793,0(70 

In  addition  to  Great  Britain  and 
Germany,  there  is  more  construction 
work  l)ein,g  done  in  French,  Dutch 
and  Italian  yards  than  in  the  I'nited 
States.  All  arc  doing  considerably 
J  :-.s  shipbuilding  than  at  the  begin¬ 
ning  of  the  year. 


aG.M.M.HA$ 
3,492  ENGAGED 
IN  ITS  SERVICE 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Ratei: 


There  Arc  Thousand.s  of  .Men  of  Ability 


GASPE  FREIGHT  MAINTAINED  WEEKLY 
ROUTE  REOPENED  SERVICE  MONTREAL 


hnidinff  iMmitiuns  \«Hh  >rr.v  little  prospect 
nf  uiltiiiiceinent.  A  Toimjr.  prosi'essi\e  lit'e 
4'ninpan.T  (sik'Ii  The  t  oininerclal  IJfe) 

4iffer?4  the  Krandrwt  opp<Nrtnnit.\  to  men  vvlio 
wish  to  set  alonff.  U'ifliin  the  next  .year 
or  so  The  I'onimerrinI  will  re#niire  a  niini- 
her  of  men  for  tirancli  offlre  managerships. 
Such  nien  must  first  proie  theiiisehes  wilii 
The  (  onimercitil. 

t  ome  West  W'ith  the  Commerriof 

Head  ORicc  -  KD.MOXTON 


SERVICE 

Our  Agents  can  te.stify  that  they  lose  no  business  through 
Head  Office  delays  over  tlie  applications  (Iiey  send  in. 

The  return  of  the  policies  on  the  same  day  we  got  tlie  papers, 
is  only  one  ,sample  of  our  efficient  .service. 

Such  servire  pleases  tlie  Insured  and  pays  the  Agent. 

Onr  methods  are  clean,  vigorous  and  thorough. 

We  have  room  in  onr  Agency  ttrgaui/atlon  for  men  who  like 
our  way  of  doing  business. 

The  Ontario  Equitable  Life  and  Accident  Insurance  Co. 

HEAD  OFFICE,  WATERLOO,  ONTARIO 


Mecchants  Casualty  Company 

I  rio.viii:  oFPirt<: 

mill  Floor.  Klrrtrlc  Ilnilwn} 
('huinl>rr.s,  W’lniilprg,  Man. 

('aiiada’.s  large.st  Acciilf-nt  and 
Urtillh  Company.  Our  Victory  Po¬ 
licy  pay.s  Ft  J.I.  IlVDF.VI.XITV'  for 
(lisubllUy  by  accTdent  or  .sickness — 
i-egardlc.s.s  of  wliothcr  I*olic-y-hold- 
cr  is  confined  or  non-confined  to 
liou.sp. 

Openings  for  District  Manager.s 
iiiid  Agents. 

Mastrrn  Head  Offirr— Itoynl  Bank 
lIufldlnK.  Toronto,  Ont. 

!,i  .'tU'-l:  offices  everywhere  In 
Canada. 


Canadian  National  Railways 

Changes  in  Passenger 
Train  Schedules 

u'l’//  he  made 

Sunday,  April  30th,  1922 


TIRE  LOSSES  AND 
INSURANCE  CLAIMS 

l  ire  at  .HniifreuI  occurred  on  ihe 
U.itli  in.sliint  oil  the  iiremlses  of  Fish¬ 
er  &  Soiirkes,  2018-2022  ai.  Lawrence 
Boulevard,  tlie  following  coinpuguics 
are  interested.  On  stock:  Royal  $4.- 
500  :  .Newark  .'51.500  ;  Hudson  Bav 
$1,500  ;  N’ortheni  $l,p00  ;  Guardian 
.‘53,11(10  ;  I’nioii  of  f'anton  .92. .50(1 
I’nited  States  $2,5o0  ;  .New-  .Ic.'-s'vl 
.T2.500  ;  Com.  Union  .92,000  :  .N’oriiii 
Ameriea  $2,000  ;  Strathcona  .'';2.0((0  ;! 
Urbaini;  $2,000  ;  Allianee  o;'  I'liil.  ?2.-| 
000  ;  Great  American  $2,ooo  ;  Union 
ot  I'aris  $2..'joo  ;  Vuit'ui  ,51.500 
Scottish  Union  $1,000.  On  maehiiiei  v' 
$2,500  in  various  eompatiies.  Total 
I  $41,50(1.  I.OSS  .$3,:{92.  i 

I'ire  at  Winnipeg,  .Maiu  on  the  1th 
instant  destroyed  tlie  wareliouse  and 
.stock  of  .Schelmennitsky,  w  liolesale  ' 
jobliers.  Insurance  as  follows:  on/ 
Imilding.  .National  of  Hartford  $7,500;  j 
Coiinerticiit  $3,000  ;  .Springfield  $6,-! 
((00  :  total  916.500.  I.o.ss  total.  On  I 
sloeks;  National  of  Hartford  $10,000; 
.Aetna  $5,000  ;  American  Central  $5.- 


j  The  steamer  Caspe  Trader,  wliirh 
I  carries  freight  lictween  .Montreal  and 
I  points  on  the  Gaspe  coast,  up  as  lar 
I  a.s  Uaspebiac,  will  he  employed  on 
'  the  same  route  this  ytiir,  .1.  G.  Brock 

■  I  A;  Co.,  Regd.,  local  agents  for  ttie 
:  j  Gaspe  Freight  Sei  vice,  oiierators  of 

j  the  vessel,  stale  that  tlie  steamer 
i  made  her  first  trip  of  tlie  season 
i  from  this  port  tiiis  week. 

I  Tlio  stfamer  Tremblay,  of  the 
I  Tremblay  .Navigation  Uompaiiy,  will 
also  be  in  service  again  this  year 
'  between  Montreal  and  Gaspe  i-oasl 
points,  leaving  here  this  week,  and 
every  two  week.s  thereafter.  J.  G, 

I  Bmek  &  Co..  Ke.gd.,  tlie  vessel's  local 
‘  agents,  reiiort  that  the  Tremlilay  iias 
i  liees  newly  overhauled  and  put  info 
!  first  class  sliape.  She  has  passed 
'  inspeetion  liy  Die  Bureau  Veritas  and 
I  been  given  a  elass  liy  this  bureau. 

I  it  is  staled. 

RED^NCUNARD 

CANADIAN  ROUTE 

With  tlie  sailing  last  week  from 
I  Livei'iiool  of  Hie  oil-l>tirniiig  steamer 
'  Alliania.  tlie  regular  Giinard  Line 
'  ( 'niiadiaii  Service  is  re-opening  after 
a  lapse  of  over  7  years.  She  will  be 
I  followed  later  by  the  Aiidania,  An-j 
:  tonia  and  Ausonia,  vessels  of  15,000; 
lions  gross,  and  tlie  Tyrrlienia.  16,700 
i  the  largest  steamer  entering  the  port 
I  Ilf  .Montreal.  The  Tyrrlienia  will  earry 
saloon,  second  and  third  class  piis- 
sruger.s. 

Consequent  upon  labor  troubles  in 
j  Great  Britain,  tlu'  .May  sailing.^  of 
I  the  Andania,  Anioiiia,  .Xusoiiia  and 
i  Tyrrlienia  have  been  eaiicelled.  but  I 
'if  is  fully  expected  itiat  they  will 

■  keep  their  .Iiine-.IuTy  dales  Horn 
.Montreal,  viz,:  Aiidauia,  .lime  17th; 
'I'yrrlieiiia.  .luiie  24tli:  .Antonia,  .luly 
1st;  Ausonia,  .Inly  8th. 

The  movement  of  tourist  traffic  is! 
reportfKl  to  be  exceiitionally  heavy  | 

I  this  season  and  theCiinard  Company 
'  have  bouKod  tlieir  full  share  of  tliis| 
class  of  business.  . 


Presideiil  Ujliriis  Line  Talks  of  Pro¬ 
fitable  Season  on  SI.  I.aw- 
I  reiiee  Route. 

Sir  W.  .1.  Noble,  presiding  at  tba 
receiil  annua!  meeting  in  N'eweastle- 
on-'I  vne  of  tlie  shareholders  of  the 
Cairn.s  Line  of  Steamships,  Limited, 
mad(  (lai-ticular  reference  to  the 
i Coniiiaiiy's  Canadian  service  in  his 
review  of  Hie  past  year’s  tradin.g.  He 
is  rc.'orted  to  have  said  :  — 

"We  set  oiir.selves  out  to  meet  the 
needs  of  importers  here  and  at  Leith. 
From  tlie  beginning  of  the  .St.  Law- 
renee  season  up  to  tlie  end  of  the 
year,  we  maintained  practically  a 
weekly  service  of  direct  steamers 
from  Montreal.  The  earlier  months 
broMglit  great  difficulty  in  consc- 
quenee  of  the  dispute  in  Hie  coal 
trade,  but  in  spite  of  this  we  man¬ 
aged  lo  keep  all  oui'  vessels  going. 
To  our  friends  the  merchants,  the 
results,  I  think,  were  satisfactory 
and  jirofitahle.  To  us,  by  reason  of 
the  coal  dispute  and  a  break  in  the 
grain  markets  later  on.  Hie  service 
W'as  not  remuneiative.  but  for  that 
inatier,  Hiere  was  no  other  trade  in 
whii'h  we  could  have  employed  our 
ships  that  was  remunerative. 

"For  many  reasons  it  is  not  desir¬ 
able  Hiat  I  should  go  into  diOails. 
btit  I  may  say  tliis;  that  our  ex- 
lierience.  without  affording  us  any 
visions  of  an  Kldorado,  was,  at  least, 
encouraging.  We  have  been  work¬ 
ing  at  a  disadvantage  in  the  absence 
of  adeipiate  and  up-to-date  wharf  fa¬ 
cilities  at  Newcastle  quay.  The  im¬ 
porters  as  well  as  ourselves,  are 
fully  .Hive  to  this,  and  I  am  glad  lo 
say  tlial  the  iiiemtiers  of  Hie  city 
corporation  responsible  for  Hie  ar¬ 
rangements  arc  recognizing  the  iir-^ 
g-eney  of  the  need  for  shed  erections 
and  modern  plant.  1  believe  also 
Hsit  the  local  importers  realize  that 
their  own  interest  lieft  in  encourag¬ 
ing  Hie  trade  and  providing  eniploy- 
nient  in  the  area  in  wliich  they  find 
tlielr  market.  One  way  and  an- 
oHier,  the  direct  importation  of  Can¬ 
adian  and  Ameriean  foodstuffs 
lirings  a  considerable  amount  in 
wa.ges  to  this  distiicl,  wliicli  would 
otherwise  not  be  forthcoming.  The 


I  General  Manager  R.  B.  Teakle , 
Describes  Inauguration  and 
I  Growth  of  Government  Mer-  i 
I  cantile  Marine,  and  Speaks  of 

I  Different  Trade  Routes  Which 

Have  Been  Opened.  ,  j 

I  Some  surprising  figures  .is  to  the 
j  extent  of  the  work  of  ttie  Canadian 
j  Government  .Merchant  .Alarino  were 
given  to  the  Export  Club  of  .Montrea.! 
land  district  at  their  general  rneeUng 
j  recently  by  R.  B.  TeaTsIe.  General 
'  .Manager  of  tlie  r.G..M..M.  .Mr.  Tcakie 
'  siioke  of  the  inauguration  and 
growth  of  the  Government  mercantile 
!  service,  from  the  time  of  Its  incop- 
(  Hon,  and  .spoke  of  the  different  trade 
j  routes  that  had  been  opened  up 
j  through  the  activilie.s  of  this  Govern- 
;  ineiil  service.  j 

I  He  surpnsed  his  audience  by  stat-  | 

I  ing  that  at  the  present  time  the  Can- 1 
i  adian  Government  .Merchant  Marine  | 
had  2.340  officers  and  other  em-| 
ployees  afloat  on  their  various  ve.-i- 
sels,  and  1.152  ashore  in  their  various 
offices  and  sheds,  making  a  total  of 
3.492  engaged  in  the  government  mer¬ 
cantile  marine  service.  ; 

Errors  Coniiiiitfed.  ' 

Discussing  the  work  of  the  C.G..M, 

■M.  Mr.  Teakle  frankly  admittiM  that ' 
in  a  new  venture  of  this  kind  error.s 
had  been  made  in  the  ef.ort  to  cstab- j 
lish  a  fleet  of  65  freight  ships  in 
three  years.  At  the  same  time  the  - 
fleet  had  reached  its  organization  at  r 
a  time  when  conditions  in  the  shi))- 
ping  world  had  liecomii  very  difficult  ! 
to  cope  with.  .’Vs  a  result  of  these  j 
had  business  conditions,  he  said,  two  i 
of  Ihe  C.G.M..\L  services  had  of  tie- '  I 
eessity  been  suspended.  But  Mr.' I 
Teakle  said  the  service  Was  going  j 
on,  with  all  the  energy  the  Govern-,: 
ment  and  offic'.'rs  eoiiUl  pul  Into  ir,|' 
and  he  was  anxious  to  eo-oprrato  asl! 
fully  as  possible  with  th<'  exporters  ’ j 
and  imiiorters  of  .Montreal  in  order  j  | 
to  advantage  Canadian  foreign  trade  i ' 
through  the  (’.Ci..M..M.  .  .  j' 

delivery  of  the  goods  by  one  single  jj 
sea  passage  from  Hie  great  North 
.American  rail  terminals  to  the  prin- I ' 
cipal  rail  dislriluiting  points  on  the  | 
N'orth-Kast  Coai^t,  and  the  geogra- i ' 

I  phieal  centre  of  a  large  population  1 ; 
i  is,  I  think,  a  sound  economic  basis  i  | 
'on  which  to  liiiild  our  service.”  ji 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  Of  Steel  Ship¬ 
builders.  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont,,  and  Cpllingwood,  Ont. 


Intercontinental  Transports  liKhd 

From  West  St.  .Tokn,  X.R. 

TO  HAVRE  AND  BORDEAUX  ^  I': 

••S.S.  WMey”  . >lii>  »  “S.S.  (Hirtli”  .  ...'77,.7,’:7(ray  2 

■'  ' '  X  'i 

TO  LONDON  DIRECT  .''W 

•‘S.S.  Grey  County*’ . -Huy  2(>  ".s.s.  Hustings  Coiiiit'jf”  ..H«y  S 

rrnin  Montreal 

TO  NEWFOUNDLAND 

“S.S.  Haplednwn*’ . Hay  S  .  ’  'N,.  .j 

Far  freight  andi  nfarmation  apply  ,( 

CANADA  STEAMSHIP  LINES  - 

GENERAL  AGENTS  Limited  -  MAIN  4711 


SOUTH  AFRICA 

Hegiilnr  Service  From  Honfreal. 

S.S.  Fnntc  . .  _May_5 

WEST  AFRICA 

•  New  Service  Canada  to  and  From  -  • 

West  Coast  Africa. 

FOR  RATES  AND  I.NFORMATIO.N  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  L ‘Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


!  ROM  MOM  RKAL. 


S.S:  “WAl-MATE  ’  . 


May  20th 


Insurance — News  and  Views 
REINSURANCE 

CO.ORGANIZEDBYi  . . .  .  MONTREAL  MUCH 

of  the  Ontario  Equitable  Trust  have 

ONT.  EQUITABLEi5r£%I'9,nr£^^^^^^^^  MORE  LAST  YEAR 

Kitchener  and  another  in  M'aterioo, 


MONTREAL  MUCH 
MORELASTYEAR 


for  pat  iictilars  apply  fit  Tiiket  Aue 


w''^****’  ^  Commence  Operation  in  j  p  While  Numbers  Increase  Total 

field  ,$2(1,(100  ;  Union  of  Canton  $2.00(1  All  I .  ‘  .  P,.....: _ _  Cl _  u _  r»- 


|.Natioiial  liberty  $5,000;  Glens  Fallsi 
1  $10,000  ,  N'ow  Hampshire  $5,000  ;l 
GR.XXI)  TRI  XK  H.\KE  FINE  Yorkstiire  $2,500  ;  Rochester  Und.. 

REUORH.  ,$2,000.  Total  .$70,000.  Los.s  total. 

A  summary  of  the  operation!-,  of  ,  ..  t  ,,  „ 

passenger  trains  for  Hie  inontli  of  ,,  '  ,  !  •  •  0.. 

Marcli.  1922,  on  the  Grand  Tniiik  'V  '  destroyed  the 

Railway  System  east  of  the  St.  Ulair  *  ongregution  of 

,1....  Notre-Dame.  I.oss  iiluiiit  $150,000. 


j  May  and  All  Stock  in  New'tary  of  the  Maniifacturors’  Life.  A  Premiums  Show  Heavy  De- , 

!  Enterprise  Already  Taken  Up '  niimbei-  of  prominent  Kitchener  and  crease  as  Compared  With 

— Will  Extend  to  Accident  as  men  are  being  1920  of  $777,271  — Further 

Well  as  Ufe,  and  Will  Have  |  TLrse'r.SrT.'  TV’^  Bi-el'  deduction  Current  Year  in 

Wide  Connections.  haupt.  manufacturer:  Aloycs  Baiicy,  Premiums  May  Also  Be  Look- 

i  manufacturer;  .J.  A.  Martin.  nianageV,  ed  For.  | 

I  Tlie  Ontario  Equitable  Idfe  and  Ac-  j  Dominion  Tire  Factory;  S.  U.  Tweed,  - 

i  cident  Insurance  Company  liave  a p- I  insurance  president;  Jas.  Valentine.  ,  -  .  .  ,  ,  „ 

!  plied  for  letters  patent  and  license  i  nianufaeturer.  statement  by  the  Sup- 

,  and  expect  to  lie  in  a  position  to  do  1  in  locating  in  Kitchener  and  IVa-  erintendent  of  Fire  Insurance  show- 
business  May  1  in  connection  with  !  terloo  the  Chartered  Trust  has  se-  ing  the  premiums  received  by  fire 


Railway  System  east  of  the  St.  Clair 
and  Detroit  Rivers,  shows  Hiat  out 
of  9,000  trains,  94,2  per  cenl.  reached 
the  terminal  station  on  time.  ’I’his  ' 
Is  a  very  gratifying  record,  and  one 
that  is  regarded  as  evidence  ot  Hie 
efficiency  with  which  the  passenger  I 


Jiisuraiice  I.iv.  i 
(too.  I.oss  total. 


Subscribe  for  The  Fiiiaudui 


5EIV  ZEALAND  and  AVSTRAI.IAN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limitei 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAilSHlP  OWNERS  &  AGENTS) 

BEGULAS  SEBTICES  OF  MODERN  FREIGHT  SiTlMEBS 
—  FROM  — 

MONTRBAb 

—  TO  — 

Hull— kondon  &  An-tweH* 

(From  PORTLAND,  ME.,  to  HULE-rin  Winter.)  ‘ 

(From  ST.  JOHN.  N.B.,  to  LONDON  &.  ANl'WERP  in  Winter.)  ■ 

—  AGENTS  FOR 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  -MANCHESTER  /*, 

(Prom  Montreal,  in  Summer.  St.  John,  fJ.B.,  in  Winter.) 

Apply  to:  ! 

FURNESS  WITHY  &  CO.,  LIMITED, 


^  .  I  torate.  These  are  .Messrs.  .I.U.  Breit- 

Wide  Connections.  haupt.  manufacturer;  Aloycs  Bauey, 

manufacturer;  J.  A.  Martin.  nianageV, 
Tlie  Ontario  Equitable  l.ife  and  Ac-  Dominion  Tire  Factory;  S.  U.  Tweed, 


8  Board  of  Trade  Hiiildini; 


JEontreaL 


I.oss  alioiit  ^  S15*k(*0((.  1  cident  Insurance  Company  liave  a p- |  insurance  president;  Jas.  Va 
ly.  &  Lon.  &  Glolie  $28.- 1  plied  for  letters  patent  and  license  |  nianufaeturer. 


service  of  the  Grand  Trunk  is  being  I  ^  (cmda  s  Leading  Financial 
operated.  I  «'»1’"* 


1.1110  r-quiia^.,ic  i.is  leinsuiance  con-  assets  as  at  December  me  nuniher  of  coinn.anies  oneratin" 

nections  with  five  large  American  j  of  nearU-  $9  ono  onn  ,1  . 

and  some  ten  Canadian  companies,  ' $i>-000,000.  a  t!, 21  show  an  increase  of  lb  over 

and  through  these  connections  is  in  '  ivsi  RiM  F  PKrVoN  AI  S  .V  '  received  by  4^.. 

a  position  to  place  a  very  consider-  ,  „  ,  t  1  hese  companies  amounting  to  $b.- 

able  volume  of  business  w  ith  the  ^  ^  Barendt,  foreign  tire  manager  j  002,930  show  a  decrease  of  no  leas  , 

Canadian  Life  Reinsurance  Com-  -Assurance  Company,  ar-  j  than  $777,271  as  compared  with  1920. 

pany  .Much  business  \vas  either  '’‘''*’5'  York  recently.  He  ex-  1  This  decrease  in  premium  income  is 

declined  01-  nassed  on  lo  other  com-  !  to  spend  several  weeks  in  the  I  all  the  more  marked  in  view  of  the 

panics  by  the  Ontario  Equitable  for  ' '  increase  of  over  $1,300.()00  | 

lack  of  such  facilities  as  the  Rein- i  ^  before  returning  to  London,  w  hich  was  recorded  in  1920  over 

surance  Company  will  furnish.  I  m  n  a  ai-h  '**'*'. 

j  T.  Brand  Miller,  general  manager  year  amounted  to  $4,419,568  and  the 

W  ide  Uoiineclioiia.  !  and  secretary  of  the  Gresham  Fire  |  number  of  companies  operatin.g  in  * - - 

,  ,....  ^  ....  j  and  Accident  Insurance  Society,  Lim-  the  same  year  (1919)  was  only  90.  ! 

I  C.n  n  ited.  London,  England,  who  has  been  ,  ^  i  p,„arant 

r  .imidian  Lite  Reinsurauce  Company  |  Montreal  for  some  days  visiting  1  by  fire 

V!.  uiiect  connections  I  jjjp  Head  Office  of  the  Dominion  Fire  losses  in  Montreal  have  been  nniy  be 

wit  (  .inadian  and  American  votn- ■  (jrpgjjam  Guarantee  and  Casualty  he.avy  and  considerable  pruning  of  a  :  OOO'OOO. 
panics,  nian>^ot  whom  prefer  to  place  ('(jiijpajiy^  left  for  home  last  week,  certain  cla.ss  of  business  by  com-!  in.^iii 
on  excess  business  with  a  Rein- j  in  .Montreal  Mr.  Miller  con- I  panics  generally  who  have  been  ;  u  J 

suiance  ompany  because  it  devel-  ^.jtb  directors  and  manage-  closely  scrutinizing  their  liabilities  A, 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  whe\’e 
possible,  because  there  is  no  higher  standaTd-A)f 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegTams 
trust  to  ..  .  '  ; 


Hotels 


ife  Reinsurance  Com-  Atlas  .Assurance  Uompany.  ar-  I  than  $777,271  as  compared  with  1920. 

li  business  \vas  either  '’‘''*’5'  York  recently.  He  ex-  1  This  decrease  in  premium  income  is 


THE  NEW  ROUTE 


WINNIPEG 

BRANDON 

REGINA 


SASKATOON  PRINCE  RUPERT 
CALGARY  VANCOUVER 

EDMONTON  VICTORIA 


A.ND  ALL  WE.STERN  POINT.S 


CONTINENTAL  LIMITED 


lack  of  sucli  facilities  as  the  Rein¬ 
surance  Company  will  furnish. 


CANADIAN  PACIF1 


Losses  Ileaw,  l  .suaranteed  the  riiizens  a.gainst  loss 

1  by  fire  in  .Montreal  hv  the  companies 
Fire  losses  in  .Montreal  have  been  niay  he  computed  at  roughly  $S0o,- 


LEAVE  MONTREAL  9  P.M.  DAILY 

( Bon  A  v«nt  u  rr  M  a  ton ) 

('onipartnient-OI)serTatlon  Car 
Standard  Sleeping  Cars 
Tunrist  Sleeping  (  ars 

ALL  STEEL  EQUIPMENT 


I ‘  ^  ousiness  witn  a  Kein- j  jj,  Montreal  .Mr.  .Miller  con-  panics  generally  who  have  *>oen;u  ^  pi,.,.  rnminiUinncrs’ 

.u- j  directors  and  manage-  closely  scrutinizing  their  liabilities  f..  the  Citv’s  sneci-H  ti-vition  11 

‘ .  ^.if  for  this  kifid  ,  ment  of  the  latter  Company  as  to  the  during  the  past  year  is  no  doubt  to  .he  fire  cnnin-inies  l-ist  vV-ii-  tnt-, 

because  It  does  not  adytsability  ot  entering  the  latter  some  e.xtent  responsible  for  reduced  jgo  47-5  .,0  oomnared  w  ith  S67”*(M 
h.  X  agents  competing  with  them  tor  eompajjy  fo,.  transaction  of  fire  premium  incomes.  The  depreciation  .q,!)  and  $5'’  084  in  Ioiq 


Dining  ('ars 
Coaches 
Colonist  Cars 


business.  The  company  will  also  j  insurance  in  Canada. 

transact  an  accident  reinsurance  _ 

I  business.  The  ('auadian  Life  Re-  v  u  ij^rnhnotai  n 


surance  in  Canada.  in  values  is  also  an  important  fac-  i 

-  tor.  Three  companies,  the  Royal,  ! 

E.  H.  Hornbostel.  who  recently  re-  the  Guardian  and  the  l.iverpool  &  ' 


For  tickets  and  all  information  apply  Co  CICy  Ptmornevr  Offtcr,  S3B  9R. 
JamrH  St.,  Main  or  BonatrnCiw^  TuimI  TmiiMl  aji4  Ml.  Catk> 

erine  SC.  C«aC  SCathiita, 


.  ^  .  .r-,  ,  V.  Fj.  n.  numuusiei.  wuu  leueuuy  re-  luu  xjuaiuitiu  unu  me  i^iveipuui  .  vwt***-  i 

insUiance  Company  will  be  the  first  signed  the  nianafieinent  for  Canada  'London  &  Globe  head  the  amount  of  >  .HA^MNO  DOHLRTY  0^  i 

reinsurance  company  in  Caiiada  and  jin,  National  Liberty  has  been  ap- 1  premiums  received  in  the  order  nam-  !  BOARD  0NT.4RI0  LIFE.! 

will  lace  no  competition  in  this  conn- I  superintendent  ot  agencies  ed  with  the  Mount  Royal  a  close;  j 

na^nies*^”*  other  reinsurance  com-  j  pf  (jjg  United  States  branch  of  the  fourth.  '  At  a  meeting  of  the  directors  of  the  I 

’  I  h'uso  Marine  &  Fire  Insurance  Co.  a  further  reduction  in  premiums  i  Ontario  Flquitable  Life  &  Accident 

rhe  reinsurance  stock  has  been  j  of  Tokio.  Mr.  Hornbostel  has  been  '  d„nng  1922  in  Montreal  may  be  :  Insurance  Co.,  at  Waterloo.  Hon. 

quickly  sold  without  any  advertising  i  thirty-one  years  in  the  service  of  the  .  looked  for.  as  the  pruning  referred  -Manning  W.  Doherty  .Minister  of -Agri- 

whntever.  Ten  thousand  shares,  the  National  Liberty.  He  became  man-  (q  above  continues,  and  no  doubt  a  j  culture  for  Ontario,  was  appoiiite.1  a 

whole  of  Uie  first  issue,  have  been  ager  of  the  Canadian  branch  when  the  |  large  proportion  ot  this  undesirable  ,  member  of  the  Board,  to  fill  the  va- 

Biihaeribed  for  since  about  the  1st  of  |  ('ompany  entered  the  Dominion  in  business  will  be  unprotected  by  in-  j  cancy  left  through  the  death  of  Dr. 

1930.  *  surance.  The  amount  of  risks  I  Wm.  T.  Wallace. 


CANADIAN  TOUR; 
TO  EUROPE 

English  Lakes  and  Shakespeai 
District. 

Motor  roiir  through  the  Frenc 
-Alps. 

russioii  I’lu.v  at  Oberamniergai 
Uanadiau  Battlei’ields. 

$400  " 

Write  tor  Deseriptite  I’rograni 

THOS.  COOK  &  SOI 

.V2G  St.  Catherine  .H|.,  West,  ! 
MD.\TKi;.4l»  -  ' 

Official  Foreign  Traiel  -  Agenfr 
Oberammergau  I'asidua  Flar. 
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■prfia 


.f^LCNAtmtUn 


SCHUMACHER 


i 


Pt 


Adjoins  Two 
of  The  Greatest 
Gold -Producing 
^jnes  in  The  World 

■' 'ijN>ote^.4e  location  ofcthe  HoTtyrex;  Mine  on  itKl*  map  because  everything 
fthgJH  paJl«"»ttuation — it«  8ituation-nriay'inean;trotnendou»  prohta  fot  you, 
IflriltyreX.fcfin  direcrilme^tKi  two  of-the  vrcateat  *oW  producm*  mines 
■  fn^jEeWworldj  tKeiJthfee-  ofiflvhich.''coml»ined,  ?are  approximately,  one  mile'lon^ 

fccntrone3ito^&«tlI*fal*ap‘«*^*^'  '  '  'x/'  '  ' 

>  '  Vfl^ft'^«^fnlhetfieferre4Ni»n^5a.OOO,OOOCi»  readyirtw  l^tak^^  ' 

^*^|jHe«»»»e^Tft^l%»p%«lrm»tjngi|2Od)0.0iO0^^fold’»nniidl^  wid-ao  ft? 

.  .^^etwen'tIuir»WiJiil>«|J^fl0^t»ol21*ve>tdiojt  mine  $450,000,000 

the  supply 

-i|^CoidEificdff^oeth^^O>uiRryt»> 

\W^^l!;ito^At»ar«aton^why|^Hdlfji{reJ^ho»B9^'no^  as  mucK^  Sold 

^^affKiigflyPOQ'^fotfrhvei^  is  janticipatetfifrom  »the  other  mines 

;^?)!ya|^!pro*adlfeThl^^tllbed^  pjrodoce  just  as  i^u^ 

peM|(|fgflSQdn!eiS|j^oin^eta'dfty:-twoliK\. 

ol^tKo  otRei^a  Bsiepeate’d^  •^Holtyrexlf 
ifftteTvouldi?tHin«i^o1t>Te«  produeesone-fifth  the  quantity  oj 
te®3^gl^oi«tdiif  Ae  olhecmines.  wouldnt’teven  that  be  a  wonderful  find) 
iel?|fl|^9*enl»  J|,,ahare.^tho^prosent  coat  of-  Holtyrex  stock,  wouldn’t 
madeli 

dlftB|ftn»-M^a||SwouId;jndiuUe  tKaf  similar  gold  veins  alreadjs- exist 
^praiymsAqYnfllwiftnniiiiuHtV  firhrrr-r  min" 

sunk,  a  milKbuilt  and  rich  gold  veins  located. 


I 


igivHpltyrex'for  30  cents  a  share  .or  even 
|^5P^-oBa^®rtaEe!l«^l^G^on  a  prosp 


ten  tunes 


Gfron  a- prospect- of 

•?'  '■ 

ne(^enjWjorlK9''^*b'  w^fe-^offtring  -it  at  thti 

‘it  '?  '  ■ 

'^ofiftndne  anil. you  will  find  that  the  orif^al 
-  *■  nces  than  weVe  offering  you.  '  ^ 


adjoining,  which  pnctj^lly 

ireialf:  iKe-time  Increasing,  tncludihg  many 
iiCBrd|mi;t^^!*tt^^the  prospects  of  Holtyre*.  and  as  there  are 
lUmtfeC’ofi'ah'aras  ei  Holtyrex  stock  being  offered,  better  secure 
ia^.-slBiieB^ow,cwhile  ^eyTre  available  at  30  cents  a  share. 

iay^or^furthcr  '  information  about  this  Wonderful 


WELDON  C.  YOUNG 

OPi-TRADE^BUiUMNC.  MONTREAL. 


T>sU 


Tei.  Mail  1620 


s«-aairM0lOC«  •  ^r*r«  ^  rkiprayo  • 


'iilSiiiiii^ds^tdlding 


UmilialtiatJllgaMna  me.  pleas,  tet 
i&rf  him'i  tHM  aaqairs.an  InMre.-*^  Iti 
itaVt  from  th»  start. 


^snt.  m 
Addree.  r, 


\h 


aTANOABO  on,  STOCKS 

'tHy  (urahihed  by  Jenin.  Gwjnne  ft  «. o. 


I  ( — Anslo  Amertc.n  Oil .  20 ' 

I  I — Atlantir  Refining  Com . lO.SO 

-  Do.,  Fret .  11. S 

1 1 — Buckeye  Pipe  Line 


-Eureka  Pipe  Line 

-Illinoi.  PiM  Line . . 

-Indian.  Pipe  Line . 

1 — National  Tranaii  . 

»~New  York  Traneit . 

> — Northern  Pipe  Line. . . , 

I— Ohio  on . 

! — Prairie  Oil  ft  Gaa...... 

»— Prairie  Pipe  Line . 

4—  Southern  Pipe  Line.,.. 

I — South.  Penn.  Oil  . 

5 —  Standard  Oil  of  Cal  . . , 

T—  .Do..  !nd . 

j— •  Do.,  M.J..  Com . 

I—  Do  .  N.J..  Pref . 

0-.  Do..  N.Y.  .1 . 

1-— Onion  l^nk  Ca-  Com  . 

B— .Dtt.  Prel  . 

B— vacuum  Oil . 

I— ttoperial  Oil  Limited  . . 

-International  Pete  Co 


102 

IRT 


231* 

100 

200 


I.NVRSTMENT  BETCaN!* 

fAs  compiled  hy  Oewald  ft  Drinkwater.  I 
o(  The  Montreal  Stock  Exchange 


.NEW  TOBK  CI  EB  PBICKS 


Fluctuations  of  Active  Listed  Securities 


DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL 


Fr!da.y 
High 


Saturday 


Monday 


Tuesday  I  Wednesday  (  Thursday 


Low 


Abitibi  P.  &  P.  Co .  .  . 
Amep-Holden,  Pref.  .  . 

Asbestos  Corporation . 

Do..  Pref  . 

Atlantic  Sugar . 

Ttell  Telephone . 

Brazilian  T.  L.  &  P  . . 

13.  E.  Steel.  1st  Pref.  . 

Do..  2nd  Pref . . 

1  Brompton  . 

B.  C.  Fishing  . 

Can  Car  &  Foundry.  . 

Do.,  Pref.  . . ' . I  54  ' 

Canada  Cement  Co.. . 

I  Do.,  Pref 

j  Can.  Converters . 

I  Can,  Cottons.  Pref.  .  . 
j  Can.  Gen.  Elect rie. . .  . 

Can.  Steamship  Lines. 

I  Do.,  Pref  . 

.  ''oting  Trust  . 

'  Carriage  Fartories . . 

I  Oott  n  Reserve  .  .  ... 

I  Con.  Mining  &  Smelting.  |  24 

:  Detroit  Uniterl  Ry . j  68' 

!  Dominion  Bridge . i 

;  Dominion  Canners  . I  .35 

'  Dominion  Glas.s,  rom  .  . .  .j  (1.5 

'  Do..  Pref  .  .....  I 

Dominion  Steel  Corp . I  29 

Do.,  Pref  . I  7.3 

Dominion  Textile . I  161 

Do.,  Pref . I . 

Hillerest  Collieries .  .  . 

.  Howard  Smith . j  66 

i  Inter.  Coal . . !  60 

Lake  of  the  Woods  Milling 

:  x.d . 

,  Do.,  Pref . 

i  Laurentide . 

1  Macdonald  Co  . . 

,  Mackay . 

Do..  Pref . 

Montreal  Cottons  Co... 

Do.,  Pref . 

Montreal  Power  Cons. .. .(  92 

Maple  Leaf  Milling.... 

Do.,  Pref  . I  1001^ 

I  Nat.  Breweries . j  57 •’'j' 

'  Ogilvie  Milling . 

'  Do..  Pref . 

;  Ontario  Steel  Products  ...  I . 

Ottawa  T,.  H.  &  P.  Co.  .  .i  8,6*4, 

Price  Pros . I  45*4 

Penmans  Limited . .1 . 

Quebec  Ry .  26 '  o 

Riordon  P.  &  P.  Co .  ■  8';. 

Do..  Pref .  13  ! 

Shaw’inigan . |  107 

Spanish  River . I  82 

Do..  Pref . I  92 

St.  Maurice .  85 

Sherwin  William . ! . i 

Steel  of  Canada,  x.d .  68 '2 

Do..  Pref . !  96  '  j' 

St.  Lawrence  Flour,  x.d..! . I 

Toronto  Ry . ; . j 

Tucketts  Tobacco .......  | . ' 

Wabasso  Cotton . | . ' 

Wayagamack . 54  ! 

Winnipeg  Ry . :  42  ’  j 


23*4 
68 '4 


29 


150 


91  ij 

i  00  1 , 


High 

IjOW 

1  High 

[  Low 

1  High 

j  Low 

j  High 

1  Low 

1  Asked 

1  Bid 

53*4 

50 

i  53 

1 

j'  62 '4 

61  % 

1  51  ’'s 

1  51*4 

51 

;  51  !i 

13 

i  10 

1 

{ 

j  10 

!  10 

0’.( 

60 

1  0 

! 

1  61 

9 

61 

1  62 

60 

1  60  . 

61 

61 

60 

60  1 

801- 

1  80 

80’, 

80 

1 

. 

1 

1 

. 1 

27*-s 

106*4 

AAtf 

1  on 

‘  lOG 

24 

,  23  >.2 

22 '  J 
i  107% 

22  '■* 
i  107 

j  00 
1071 5 
45 

1  20 
107’i 
44 

,  26 
i  108 

44  ' 

19*41 
'  107%i 
44 

12’  h 

1  n  '2 

ii 

'll" 

i  * 

. 

1  " 

28 

1  26*4 

27 

.  26’. 

1 . . 

. 

i . 

30 

!  27*4 

29’* 

29 

1  ■ 

28 

27 

i  27!'<l 

1 

1  .... 

28 

28 

28 

28 

I  •  • 

28  1 

29 

26 

27 

27 

55 

54 

54  ’4 

53’^ 

.SB 

54 ’-2 

56  " 

56 

'661, 

I  56 

fin 

62 

63 

61  *4 

62’, 

62 '2 

62 

62 

62’. 

62  ! 

91'j 

91 ’4 

91 

91 

91  1, 

91 

91  *j 

91 

84’, 

87 

85 

84% 

85 

84 '2 

.  .  .  .  i 

90 '4 

85 

90 ’i! 

90 

90 

90 

89'^ 

89  't; 

90 '7 

89 

91 

90 ’* 

92*4 

92 

92)4 

921,4 

92 

21 

18 

21 

20% 

21 

20’.', 

20% 

19*4 

50 

19% 

19  ' 

52 ' 2 
18 ’4 

47tg 

18’i 

51  u 

50'- 

51 

50 

51 

50*., 

50 

8 

8 

J 

IS 

IS 

24 '0 

23  ’ 

24 

03  1.^ 

24 

22  '  e 

23*, 

23 

23*4 

23 

70 

68’, 

68 

67’^ 

65 

62 

62 

60 

71 

71 

■71 

70 

70', 

35 

32 

33 '7 

33 ’4 

33*4 

33*4 

33*4 

30 

07 

..  ..  1 

95 

95 

29 

28  c. 

•  . .  . 

::: 

28 » 2 

72*4 

t  2  *''4 

74’i 

74 

74', 

74 

74', 

153 

H8’o 

155 

154 

no 

110' 

1 52  1 ., 
....  ‘ 

152', 

15:1 

152  ' 

108  , 

. 

64  I4 

64I4 

07 

. 

65 

. 

66 

66 

65*4 

' 

162 

161  '3 

162 

162 

161  ' 

109  i 

88 », 

86  I* 

87 

87 

86 

86 

86 

85  ’ , 

Ifi 

16 

16 

16 

92  1  <9 

91 

93 

92*4 

•13 

93 

93-4 

93 

.  ..  . 
931 4 

93 

06 

65  , 

85 

83 

.  .  . 

1  06  ]; 

1 05  ' .. 

105 ’  2 

106’.. 

. 

, 

106’ 

106 

. 

105 

92  ’h 

88*4 

9'_’ ' 

91% 

92 

91  *,c 

02 

91  *4 

91  *., 

91  ■%! 

140% 

140 

. 

4 

140’4 

140 

1  10', 

M0% 

100 ’4 

100  1 4 

58  U 

67 

58' ■; 

57  >7 

57  U 

57  ’  y 

•  57  I4 

56  1 , 

56*s 

56 '  x 

22  s 

228  1 

1 

1 

1 

112  j 

112 

112  ; 

■ifi 

4(i 

4(i  i 

40  i 

40  1 

40 

.  I 

1 

8fi  1 

87 

86  ' 

86 

85  ; 

84 '2. 

84  ! 

4fi  '  . 

44  '  .2 

15  1 

41 

43*. 

43 

12  >  2, 

■12', 

11  1 

42'  ,  ' 

1 

lOfi  1 

103 

1 

1 

I 

27 

25 

26 ’,| 

25*4 

25 ' 2 

25  1 

25  1 

25  1 

25 ' 

25 

io 

8 

12 

10.', 

9’. 2 

O’o 

. ! 

1 

107  • 

107'  , 

106'. 

106’, 

106  ! 

106 

1  06 

iofi'  j 

S2 ' 2 

80 

82  ' 

82 

81  : 

81  1 

. 1 

92  1 

S.Y  i 

90 

76 ’2 

92 

91  ■% 

91  '4 

93 

91  1 
.1 

93  : 

00 

9or^ 

.  .  .  .  .  i 

90% 

70 '•0! 

67*, 

69 

68  ’n 

69 

68  1 ., 

60  1 

68 

69  1 

68  ’  ,  1 

96 

951., 

-1 

83 

S2  1 

• 

1 

i 

..  1 

62*4' 

62', 

63 '4, 

63  1 

(53 ’,j 

63',' 

64  1  , 

63*4 

39*4 

38 

1 

"65"| 

”64’  1 

. .  » 

. 1 

’  '  '  i 

55 

51 

i 

1 

. 11 

46  1;, 

42 

43  1 

43  1 

1 

42 '2I 

42  %! 

42  '-2! 

42  1 

Notice  in  hereby  given  that  a 
DIVIDEND  of  THREE  per  e«it. 

I  upon  the  paid  up  Capital  Stock  of 
I  thia  Institution  has  been  deelarftd  I 
!  for  the  current  quarter,  payable  on 
:  and  after  Thursday,  the  FIRST  day 
I  of  JUNE  next,  to  Shareholders  of 
I  record  of  SOth  April,  1922. 

By  order  of  the  Board, 
FREDERI(;iv  WILLIAMS-TAYLOR, 
Genera!  .Manager. 
Montreal,  2Jst  .\pril.  1922. 

The  Royal  Bank  Of  iianada 

DlTIDBin)  Ko.  ISO. 

MOTICE  Is  hereby  glren  «ba*  a 
1  ^  Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  ba 
payable  at  the  bank  and  its  branches 
;  on  and  after  Thursday  the  first  day 
of  June  next,  to  shareholders  of 
record  at  the  close  of  business  on 
the  15th  day  of  May. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 


TteGaniiimBiinliofCoanerce 

Tlhidend  >'o.  Ml 

-Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
Capital  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent,  per 
Hnnum.  has  been  declared  for  the 
quarter  ending  31st  .May  next,  and 
that  the  same  will  be  payable  at  the 
Bank  and  its  Branches,  on  and  after 
Thursday.  Isl  June  1922.  The  trans¬ 
fer  hooks  of  the  Bank  will  he  closed 
from  the  ITtli  .May  to  list  May  nexi. 
both  days  inrliisfve. 

By  order  of  the  Board. 

JOH.N'  AIRD, 

General  Manager. 
Toronto.  21  si  April  1922. 


THE  BANK  OF  TORONTO 

IHvidend  >r>.  16.3. 

N'otiie  is  hereby  given  that  a  PHI- 
end  of  Three  Per  Cent,  for  the  cur- 
snt  quarter,  being  at  the  rate  of 


iri-up  Cnpitnl 
has  this  day 


Stock  of  the 
been  declared. 
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(Furnished  hy  Shearaon-HamnuH  4.  Cd.) 


234 

103 

2f>4 

109 


n9R 


lO.S 


Ashesto* . 

Do.,  Pref . 

Bell  Telcphonr . . . 
Can.  Crmonl . . . , 

I>o . 

<  an.  C'onveriprs. , 

'  f’an.  Cottons.  .  .  . 
j  Do..  Prof 
('an.  (ion.  Eloclrir 
I  Dom.  Bridgo 
•  Dom.  Coal  Prof 
i  Dom.  GIrm 
i  IV*..  Prof 
I  Dom.  Iron  Prof 
’  t'om.  Stoel  Pref  . 
j  T>om.  T«'\tilp 


10  10 
9  20 
7  50 


r-pf 

1  Smith 

1  Do..  rr#*r 

,  I.aVp  of  ( 

— - -  ,  rn,  p.pf 

Sabsertbe  for  The  Financial  Times,  |  i.au:«Titid» 
[CMsda’s  Leading  Financial  ><‘’h  «•  I '’'j;'.  p';iP’‘ 

Wr,  /  ;  Monv  L.  H  S 

1 


.^f•(na  . 

.Mlieil  Oil  . 

.Mli^  Packing . 

.Mlantir  T>ir . 

.Ala.  Traction  .  . . . 
Boonr  Oil 
BfMton  4:  Montana 
Boeton  A  Wyoming 
Caledonia  .  .  . 

Chalmpr?  ,  . 

Con.  Coppp'^  . 

Dominion  Oil  .  .  . . , 
EsmeraMo  Oil  .... 
FVdorai  Oil  .... 
GoltJ  Zone  .  . 
Grant  Motors  . 
Inl.-Cont.  Rubber 
K#rr  I.ak^ 

I.,ibby.  MeV  . 

.Magma  CopfK'r  .  .  .  . 
McNamara  .  . 

Njpi«v.«ing  >.t*n«»a 
North  .^m  P.  .A  P 
Omar  Cbl 

P^rfrotion  Tir**.  .  . 

Philip  Morri* . 

Rar*g®rOil  . 

Sk»*’lv  Oil  . 

Simni*  P^t  . . 

lot  . . 


.^’lla-Cha'm^r*  . . 

.Am.  .\gn.  Ch^im<*al 

Sugar  . 

^m.  Bosb  Magneto . 

,^ro.  Can  . 

Am.  Car  &  K  . . 

Am.  Cotton  O’*  . 

Am.  Hido  A  I.^aiher 

Do  .  Prt^f . 

Am.  Iro . 

Am.  Inter  Corp . 

.^m  . . 

Am.  I^oromotiv^  . 

.Am.  Ship  A  Com . 

Am.  Smelting 

Am.  Ste»l  poundrie? . 

.Am.  Sugar  . 

Am.  Sumat  Toh  . . . 

Am  Te).  3-  TrI . 

Am.  WooVn  .  .  . . . . 

Anaronda  Coppe*- . 

,Alrhi#on  ,  ,  . 

At'antir  (y  A  W.  I , 

Baldwin  Loro . 

Ra)t  A  Oh;o  ....  .•••••• 

Befhlehom  Steel  (BT . 

Brooklyn  R.  T . . 

California  Petrol.  . . 

Canadian  PaciOr . . 

Central  I  eather . . 

Cerro  de  Paero 

Chandler  Motors  . . 

('hirago  Af.  St.  P . . 

T'hicago  Uork  Ts... . . 

Chile  Copper  Co . . 

Chino  Copper  . . . . 

r*olorado  Fuel . . 

ConaoHdafed  Ga«  .  •••••••« . 

f’ontinentai  f'tn  . . 

Corn  Produrte... . 

(  rurihle  Steel  . 

( 'uha  Cane  Sugar . 

C olumbia  Gaa . 

Endirott  .1 . . 

Erie  Railroad  .  . . 

Famous  riayerii . 

Freeport  Texaa  . 

General  Electric . . 

General  Motors  . . 

Goodrich  . 

Great  Northern  Pref . 

Great  Northern  Ore. . 

(;ulf  Statev  Steel  . 

Inap’ration  Copper  . 

Interna*  Harv.  N.J . 

Interrat.  Nirkel  . 

Int.  Mere.  Marine . 

Do.,  Pref  . . 

Tnirma* .  Paper  . ; . . 

KoPy  Spri  nj^eld  . . . . . . 

Kennerott  Copper . 

Key  atone  Tire  A  R  . . 

jjarkawanna  Steel . 

T^ehigh  VaUey  . 

Mexiran  Petrol . . 

Miami  Coppe-  . 

Midvale  Steel  . 

Alijmouri  K.  and  T . 

Miasoiiri  Pacifir  . 

National  Enamel . . . . . . 

National  T^ead  .  ^  . 

Nevada  Consol  Cop . 

New  Haven  .  . 

Northern  Pacific  . 

Pan.  Amer  petrol . . 

Pennaylvania  R.  R . . 

Pare  Marquette . 

Pierce  f)il  . 

Punt  1  Sugar . 

Pierre  .Arrftw  . 

Pittabufg  Coal  . 

Preyaed  Steel  Car . 

Ray  f ’on.  <  opper . . 

Reading  . 

RepuhhV  Iron  A  S . 

Ro\aI  Thjtrh  . 

St.  l/ouia  A'  S.  F  .  . 

Sinclair  f'onao.l'datcd . 

sioaa  Sheffield  . 

Southern  Pacific . 

Southern  RaP^ay . 

StromhergCr  . 

Siudehaker  . 

Tennetsaee  Copper  ......... 

Texaa  Oil  . . 

Texas  Pacific  . 

Tobacco  Prf>d.  Co  . 

Union  Pacific  . 

United  Retail  Stores . 

S.  InduBt.  Alcoho! . 

n.  S  Rubber  . . 

r.S.  Steel  . 

I)o..  Pref . . 

Uiah  Copper .  .... 

A'anadium  . 

AAeatinghouae  . 

White  .Motor .  . 

W’lllvB-Overland  . 

Worthington  Pump  .  .  . 


April  21 .  1922  .APiil  26  1922 
Close  Oloae  N 

.50 14 


*  M » a 


Montreal  Unlisted  Market 

FMrnl.shod  by  Bdlfour,  White  &  Co. 


Pr.f 


Prrf. 


1*11 '> 

33 '4 


ft|>4 

.12  4» 

lOOij 


Amea  Holden  Tire  ' 

Do.  Common .... 

Argonaut  G'>ld  , . 

Befding  CorlicelH  7^ 

Do.,  ('ommon 
Brandram'Hendrr«on  7' 

T'To..  3^'  Common  .  ,  .  .  . 

Canad'an  ConneciVut  Cotton 
Pref.,  8^-^  in  arrears 
Canadian  Consolidated  Felt  T'", 

Pref..  52*i'‘f  in  arrears . 

I  )o,.  Common 

Casadirn  W'estinghoufe  8' Cnm- 

Mon  ...  *■ . 

C  anadian  Woollens  7''r  Pref  .  .. 
Do  ,  ( 'ommon 
H  j  1  M  Corkshuti  Plow  7'’r  Pref  .*>.1% 

.  .  I*  j  I"  arrears  Pay.  4^^  x.d.  UTj  ... 

..  og^  !  C«*agrave  Breweries  . 

,  .  I  t  uban  (  anadian  .^ugar  8''^-  N.V. 

.  i  Pref.,  8'^,  in  arresre  . . 

Do..  C ommon  . 

Dom.  Power  4'  Trans.  7*r  Pref.. 

Do,,  ('ommon  . 

Dryden  Paper  . 

I  Dunlop  Tire  7^v  Pref  ... 
Famous  f’layers  8'”,  pppf  ,  and 

50"^  Common  .  . . 

i  Krontenac  Breweries 
I  (iood;  ear  T’irc  7'’;  Pref..  8^4*, 
in  arrears 

I  Gunns  Ijtd  7'r  Pref.,  7%  in 
arreara . 

Hollinger  Consolidated  <iold 

Mines  llP'r  . 

Home  Bank  7' V . . 

I  Imperial  (Ml  I2'V  .  .  1 

Imperial  Tohacrfi  <  ansda  6'; 
ommon 


Lirtlne«ri  on  thr  T*»tb  d'^y  of  Ma>’ 
ext 

By  order  of  tJie  Board. 

THOS.  F.  HOW. 

General  Manager. 
The  Hank  of  Toronto,  Toronto, 

April  26th.  1922. 

MONTRM  TRAMWAYS 
COMPANY 


JB 


l.au 


ntide  P» 


34  U 
(>914 
137 '4 


mVIDCNDS  lieC’EABED 


J0*4 


4'$  j 


renmans.  Com  . 

'  2 

May  !•> 

May 

Do.,  Pref 

1  '-J 

May  I 

-Apr. 

h 

Rlwrl  of  ('an.,  ord.  «h. 

. 

May  I 

Apr. 

I 

Do.,  Pref.,  jharcs  .  .  . 

.1% 

.May  1 

Apr. 

8 

R.  K.  St€?F*l,  Pref 

M4 

May  I 

Apr. 

18 

Dominion  f’oal,  Pref 

May  1 

Apr. 

1 5 

Dom.  Rtorl  Corp..  Pref 

1  >  2 

Ma>  1 

Apr. 

13 

ImP4?rial  Bank 

n  May  1 

Apr. 

17 

Montreal  Tramways 

2.50 

Mav  1 

Apr. 

10 

Canadian  Convrrtara. 

May  I  V 

Apr. 

20 

Ro\  al  Rank 

3 

.fun*  1 

.May 

15 

Ka miniatiquin  Pomwr  . 

2 

M^v  1.S 

Apr. 

30 

Mont.  Tr8mw'a> a 

2.M) 

Max  1 

Apr. 

9 

i>om.  Bridge’  Co 

1 

May  15 

.Apr. 

29 

Canada  Cement  Co 

1*4 

May  10 

Apr. 

30 

Hk.  of  Montroal 

H 

J7n«*  1 

Apr. 

30 

King  Ed.  Coub.  C©.  Prrf 

.  n 

May  1 

Apr. 

20 

Murray  Kay. 

1*4 

May  1 

Apr. 

2f; 

GOI  O: 

Dome  M . 

Gold  Rf 
Hollinger 
Hunton  .  . 
I..ake  Shore.  . 
McIntyre  .  .  . 

Moneta  . 

Newrty  .  . 

P.  Crown 
Preston 

Schumacher  G 

Teck-H 

W.  Hargre;.ves 

v.^;.T 

sn.VKR: 


STANVABU  MINKS 

Asked 

.  2650 


I, oews  Theatres  Hamilton 

Pref.  1*4' 4  in  arrears 
Do.,  (’ommon 

l/>ew9  Theatres  Metro.  1'  f  Pr 

7''f  in  arrears  . 

I  *0  .  Common 

I/oews  Theatres  Montreal  7 
Pref.,  5*'4'r  In  arrears  ,  .. 
Do..  Common 

J. oew’.s  Theatres  Toronto  7'^,  P 

5*4  'r  in  arrears 
Do, ,  Common 

I/TPWR  Theatres  Dltawa  7''r  Pr 
1 5^4  *'/t  in  arrears 
Do.,  Common 

U.  R.  .Steel  Units  (2  I'ref.,  1  (’»» 
1  Realt.v  C'om.t 
Mareoni  of  Canada 
Mt).  CitvA’  I>istricf  Rank  10' 
National  Brick  Pref 

Do.,  Common  .  . 

North  Amcrjran  Pulp 
Provincial  Bank  9' , 

Riordon  8^J  Preferre* 


'  IIIVIPEM*  \(»Tt(  I. 

i  .Notice  IS  herebv  given  tha?  U!'>i- 
(lend  of  Two  Dollars  and  Fifty  cent.- 
($2.50 1  per  share  for  the  quarier'cnd- 
'  ,  Inc  31st  March,  1922,  has  been 

I  declared  upon  the  paid  in  Capital 
stock  of  the  Company,  1o  sharehold¬ 
ers  of  record  the  19th  day  of  April. 
» I  1922.  at  4  oVIock  p  in.,  and  pa>  able 
’  i  on  the  Ist  day  of  May,  1922. 

>  By  Order  of  the  Board. 

’  I  PATRICK  DUBEE. 

:  Serretary-Treasurer, 

April  I  Itli.  1922, 

;  Gillette  Safety  Razor  Co. 

‘  The  Board  of  Directors  have  to¬ 
day  declared  a  ((iiarterly  cash  dl\i- 

I  dend  of  $3.00  per  share,  payable 
from  the  office  of  the  Old  (’olony 
Trust  Company,  Boston,  Massachu- 
setls,  on  .Inn*'  1st,  1922.  to  sh.tre- 
holders  of  record  at  the  close  of 

I  business  .May  Ist,  1922. 

CRA.NK  .(  FAHEY. 

Treasurer. 

*  Ho.stnn.  April  12th.  1922. 


I  S' 


I  ><i..  I  ommnn  iNph  I 
Uoht  Simpson  Pref.,  x 
Sugucnny  Pulp  A  Power  6^' 
I5'  v  in  arreare 
Do.,  Common 
Southern  Canada  Power  t‘/ 
I)o.,  Common 
Sterling  Bank  H'v,  x.d.  2'. 
Tram.  Power  , 

AVe^(f>rn  (irocer'*  1* Pref. 
^A  eaJrrn  (^uebee  Powf  r7‘f 
Do..  Common 
Whalen  Pijlp  A  I’aper  l*'e, 
29*4  '‘r  in  arvoarf* 

Do.,  ('ommpn 
Winnipeg  Klertric  7 


102^ 


ef 


Gillette  Safety  Razor  Co. 

The  Board  of  Directors  have  to¬ 
day  declared  a  stock  dividend  of 
2^/t7r.  which  with  the  stock  dividend 
of  2%'/'  declared  by  the  Directors  on 
January  11th,  1922,  makes  a  stock 
dividend  of  57c  in  all  payable  from 
the  office  of  the  Old  Colony  Truat, 
Company,  Boston,  Massachnsetts,  on 
.Inne  Isl,  1922.  to  shareholders  pf 
record  at  the  close  of  hu.sr.)cs.s  .May 
Jst,  1922. 

CRANK  .1.  CAHEY. 

Tre.asiirer. 

Boston,  April  12tli,  1922. 


FOREIGN  EXCHAXtiE 

The  following  nominal  quotation*  are  furnished 
by  the  Foreign  Exchange  Department,  Bank  of 
Aiontreal. 

MONTREAL 

Tues.  AA'ednesday 
Close,  Open.  Close.  Par.  j 


Sierling 
Demand 
('ahice 
Demand 
F'ranre 
TTelgium 
Italy 

Switzerland 
Holland 
Spain 
Germany 
.Sweden 
Norway 
Denmark 
Czeelio-Slov. 

.NEW  Y(»RK> 


i  4786  4  4712  4  4898  $4  86  2-3 
4  4826  1  4762  i  4936 


(ifM.I 

0867 

0.546 

1971 

3847 

1676 

0039 

2686 

1912 

2150 

0201 


00.33 
085V 
0539 
1969 
3842 
1671 
003.5 
2630 
1921 
2 1  50 


Sterling,  demand 
Sterling.  cable«  . 

Demand  - 
France  .  .  .  . 

Belgium  .  .  . . 
Italy 

Switzerland 

Holland  . 

Spain . 

Germany  . . 

Sweden  . 

Norway  .  .  .  .  t 
Denmark 
Crecho-Slovakia . 


0940 

0862 

0546 

1072 

.3859 

1577 

0036 

2640 

1927 

2155 

0199 


Wednesday 
Dpen.  Cloae 
‘  $4  4262 

4  4800 


KingEdward  Construction  Co. 

f/IMITEB. 

.Notice  is  hereby  given  that  a  divi 
dend  of  four  per  cent,  on  the  prefer¬ 
ence  shares  and  a  dividend  of  five  per 
cent,  on  the  common  shares  6f  this 
Company  have  been  declared  payable 
.May  1st.  1922.  to  the  shareholders  or 
record  at  the  close  of  business  April 
20th.  1922. 

The  Transfer  Hooks  will  bo  closed 
from  April  20th  to  .May  tst,  inclusive. 

By  order  of  the  Board. 

W.  K.  FRASER. 

Secretft  r.v . 

Toronto.  April  19th.  1922 


.0332 
(18  .V7 
(IS40 
.1948 
3802 
I  *58 
0037 
2«0« 
.1890 
212.'> 
0197 


.  0922 
0847 

0583 
1 940 
3797 
1**3 
OOS.V 
2600 
1899 
212* 


0927 
0850 
.0538 
1945 
3806 
t5S*  ^ 
008$ : 
2808  , 
1900 


Murray*  Kay  Company,  Limitid 


l*IYII>F,M>  XOTK'F. 


.Notice  Is  hereby  given  that  a  Divi¬ 
dend  of  one  and  three-quarters  per 
cent,  for  the  three  months  ending 
April  30th,  1922.  (being  at  the  rate  of 
seven  per  cent,  per  annum),  has  been 
2?2*i  declared  on  the  Preference  Shares  oi 
0197 .  the  Company,^  and  will  he  payable  on 

-  and  after  May  Ist.  1922.  to  Share 

Nf,WYi)EKC4rrTOi*iEXCHA.N44r.r«K»4}  at  the  close  Of 


.tanS4r>  .  . 
March  ,  .  . 
Mav  ,  . . 
•lulv  .  .. 

(>rtob.r  . 
Ilirfeinb.r 
Spot  Colt 'll 


Op.n.  High  lytr 
(776  1780  1760 

1778  1788 

1820  1822 
178*  178* 

1782  1789 

1782  1789 

1820  OIT  5. 


77* 

179* 

1760 

1766 

1770 


Closing 
1786-68 
1773-7* 
(805-08 
1769  70 
1770-71 
1772  tr»4. 


business  on  April  26th,  1922. 

By  order  of  the  Board. 

FRANK  MI  NDY. 

ijeeretary. 

Toronto.  Av>ril  24ih.  1922. 


i 
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Bell  Telephone 


Bell  Telephone  is  still  only  about  seven  points  above 
its  extreme  low  level  in  the  recent  decline. 

The  new  issue  is  beinp  rapidly  absorbed  and  as  soon 
as  it  is  out  of  the  way  the  stock  should  gradually  ad¬ 
vance  to  around  120,  at  which  level  it  would  still 
return  over  bJ/j  per  cent.  That  this  is  a  reasonable 
supposition  is  shown  by  the  fact  that  in  the  fifteen 
years  previous  to  the  war  the  average  price  of  the 
stock  was  over  1 40. 

The  many  strong  features  of  Bell  Telephone  are  too 
well  known  to  require  repetition. 

Send  for  am  Special  Bulletin. 

McCuaig  Bros.  &  Co. 

Metnherf  of  Montreal  Stock  Exchange 
F.ST4BMSHKU  IROB 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


fTe  own  and  offer,  subject  to  prior  sale 

$250,000 

Nova  Scotia  Tramways 
&  Power  Co. 

7%  General  Mortgage  Bonds 

Due  April  Isl,  1952 

Interest  payable  half-yearly  in  American  Funds 

Price,  to  yield  nearly  754  per  cent,  on 
application 

JOHNSTON  WARQ 

171  St.  James  Street  •  Montreal 


Halifax.  NA 
Shrrbrooks 


„  (.MONTREAL  STOeX  EXI. RANGE 

Members  Jt^rovto  stock  exchange 

Moncton,  N.B. 

nirert  XT  ire  Conner  tion$ 


Sydne.T,  N.S. 

St.  John's  Nfld, 


Dome  Hollinger  McIntyre 

Lake  Shore  Teck-Hughes 

TVe  will  Im>  pleiiM'il  («  iiiriiish  iiifonn.-iMon  rcmmliiu’  -.m;  "I 
(Ik'so  gold  mini's. 

Urilcrs  cxcciifpil  nii  all  pscbaiigcs. 

A.E.  OSLER&CO. 


Kslablislieil  188H 

Cor.  Mcliiiila  anil  .Iordan  Sts. 


’Iioiic  Main  7  011 


lURNtn,' 

I/PORTEOUS 

1  &a> 

STOCK&BOND 

BROKERS 

.neMsot  nomreMi  srxM  oKHmm 

I7,5IJGHN  STREET.  MONTREAL 

TECmiONe  MAIN  83a&« 


Investors’ 

Bulletin 

4  N  accurate  review  of 
miner,  and  mine 
stocks  issued  weekly. 

Write  to-day  to  Dept.  T 
and  have  your  name 
placed  on  our  list.  There 
is  no  charge. 

Simons,  Agnew 
.&  Co. 

McmlterM  KtandnrfI  9t1ork 

KxrhiiiiKe 

McKinnon  Bldg.,  Toronto 


Brazilian 
Canadian  Pacific 
Canadian  Salt 
City  Dairy 
Hollinger 
Toronto  Rails 
Winnipeg  Electric 
Wright-Hargreaves 

Particulara  of  the  above* 
promising  CANADIAN 
SECURITIES  will  be  fur¬ 
nished  by  our  Statistical 
department. 

STOBIEJOlilOIIG&CO. 

(Members  Toronto  Alock 
Kwhange) 

JO  le  Ring  St.  TORONTO 

HAMIl.TON  RKANTFORU 


ICAN.  CONS.  FELT  CO.  LARGE  OFFERING  {RESERVE  ABITIBI  I 
I  SALES  DECREASEO  FURS  COMING  SALE  POWER  STORAGE 

Til''  followinp  is  a  .stalpmont  of  The  offering  of  fiir,s  a(  the  ('an-  ('orhrane.  Ont.  Iiisii'i;  ii  inu  of  -a! 
siM'r.lii.a  and  pnjits  of  (’.inadian  Con-  adian  Ciir  Auction  Sales,  which  wilt  large  part  of  the  immense  elei  trical  l 
snildaled  Felt  ('n..  I.imited,  for  the  be  held  in  the  four  day.s  liCEinning  power  .stored  in  the  Ahitilii  fiivei  , 
l  alendar  and  fiscal  year  11*31.  with  with  Ma\  fith  will  be  iinusuallv  large,  I  ha;;  at  last  been  made.  It  is  learned  | 


coin  pari. sons 


Ron')  interest  . $ 

Other  inlercsi  . 

.$  .SO, 06;*  $ 

Net  profit  . .f  l-S.I'S  If 

Prc\ioU3  surplus  .‘t42.637 


IJcdiietion  invent- 


Amon=  the  offerings  mentioned  in  I  on  .crood  autliority  that  a:;  a  l  e  .iiM- 
the  list  already  prepared  are  a  totallof  the  three  confciences  held  within 


'  i;*21  1020  the  list  already  prepared  are  a  totallof  the  three  eonfeienees  held  within 

•Net  sales  . $  S.52,7S0  |l, 740, 58-3  of  144,400  muskrat,  20.l>0(|  mink.  .6.60'  the  last  three  weeks  at  the  Parlia- 

Cosl  of  goods,  silver  fox,  46,000  ermine,  127,000 {  nient  nnildings.  'l';sronto.  ai  v.liicli 

'  selling  exp.  ..  787. .642  1,66(1,40.6  ntole,  12.000  heaver.  4,22.5  marten.  10,.  the  Mollin.Ker  (  on.solidatod  Cold  .Mi- 

I  -  non  Persian  iamb.  6.200  wolf.  41.120,  nes.  the  Ahitibi  Power  and  I’aivr 

I  .$6.6.217  $  80.178  snulrrel,  3,:r50  Kolinsky.these  and ,  Company,  the  'J'.  and  N.  ().  Railwav 

!  -  --  others  having  a  total  of  $l,.6n0.nno.  .  commission,  aii'l  the  Ontario  Covern- 

^  Rond  interest  . $  21.f'1.5  Purchasers  will  he  allowed  a  discount  foout  were  represented,  it  li;*?;  la  ■- ti 

j  Other  interest  .  47.441  of  1  iter  rent,  on  all  goods  cleared  on'  prartieally  rieeided  to  ifserve  »he 

- -  or  before  .June  lOth.  which  is  lotra:  Sault  Rapiil;;.  •repi  rsenting  6o.- 

j  $  .60,060  $  68.456  "pronipr  day  for  this  sale.-  A II  goods  "Oo  hor.se  power  electrit  a!  energv  lor 

I  -  - must  1)P  -  Icared  before  .luly  lOtn.  I  future  dispo.sition.  The  Hollinger 

I  Net  profit  . $  1.6,178  $  20.721  The  hanuner  will  he  wielded  by  F.  i  Consolidated  are  atiplying  for  Three 

Pre\ioU3  suri'lus  .342,637  321,016  H.  Pingree,,  general  manager,  and :  f ‘‘''''.ving  Places  Ilaitids  w  here  pi, non 

—  - (Pp  announcement  is  made  that  horse  power  can  ho  develojied. 

I  $  357.815  $  342,637  the  next  auetion,  the  fall  auetion,!  'fhe  Temiskaming  and  .N'orlhern 

I  '  . . . .  will  he  held  on  Septemlier  12th.  {Ontario  Railway  h.as  waited  il;; 

IJrdiiet  ion  invent-  Alluding  to  prospects  for  the  sale,  i t;  to  any  pow  ers  for  elrdrifica- j 

oiy  \alue.  etc..  6.3,422  .  the  prediction  is  made  by  an  author- :  fi*”*  other  piii  po:-ps,  on  the  river. 

- - -  --  ity  that  prices  of  mink  and  marten  |  **''*"'*'^'*  Iroquois  halis  and  '1  in  '  aii; 

j  SiiiTilus  at  end  of  as  well  as  fisher  are  likelv  to  he  sotne  Portage,  a  distance  of  to  milc.s.  P  is 

I  year . .$  304.30.3  -f  342.637  20  per  rent,  tower  than  tho;;e  or|  t"i'l<'r«'fod,  liowevcr,  that  they  wilt. 

In  the  .slaiemenl  for  the  year  1020  .laiuiary.  while  other  prices  are  like-i  detelop  a  power  on  the  1- re'lerick 
the  specific  comment  is  made  in  eon-  ly  fn  hold  about  steady.  It  is  undor-  l  flou-‘'e  Riv''r  for  ii.se  in  elccliirit  ing  , 
ueeiitm  with  the  deduelion  of  $1,660.-  stood  that  dyers  of  muskrat  and:  t'ortion  of  the  I.  and  .V.  O.  line  Inj 
)('5  cost.s  of  goods  sold,  selling  and  other  furs  have  put  up  their  prices.!’''*'  vieinity  of  (  ochrane.  . 

general  expenses,  that  tliis  includes  . -  I  - —  I 

elation.  Xo  Minment  on  this  point.  I  AMES- HOLDEN  TIRE  PLAN  TO  GUILD 

is  made  in  11*21  statement.  m  r  ai  ■  itv 


'I'he  Temiskaming  and  .Northern' 
Ontario  Pailway  has  waited  it;;: 


AMES-HOLDEN  TIRE 
HAS  PROFITABLE  YEAR 


j  elation.  Xo  ciornment  on  this  point.  I  AMES- HOLDEN  TIRE  PLAN  TO  GUILD 

I  ms  profitable  YEARi  $15,000,000  PLANT 

.  DOME  MINES  SHO^/  The  twelve  months  ended  Decern-  Plans  of  the  I'nited  .stiates  Steel; 

/  HANDSOME  PROFIT  '  f*®*bg  the  first  fnll  ,  Corp.  to  eret  t  a  .$l.6,o(Mi,qO'i  plant  for 

,  linilUwUlflk  I  l»Wl  ■  ■  I  year’s  operation  by  the  Ames-Holden  |  the  manufacture  of  tap  and  luitt  we'd 

.  '  —  ...  ,  TTIre  (  ompany,  comparison  is  diffi- j  tiilies  at  Oary,  Indiana,  have  liernan-j 

Toronto.  Dome  Alines  <  n  .  Tamil-  cult.  The  shftemeitt  of  the  com-  iiotinced  by  Klhert  H.  Carv,  rliairman  ! 
ed,  for  the  .tear  ended  March  31st.  pany's  tiusiness  during  that  period,  ;  of  the  Steel  ( 'orimraiioTi.  The  plant' 
i;t22,  reports  a  profit  of  $633.30;*  as  «*s  shown  in  the  annual  report  to  he  j  w  ill  he  erected  tiy  tlie  .National  Tuhe| 
compared  with  a  net  profit  of  $302.-  presented  to  shareholders  at  tlie  an-  Co.  and  will  be  financed  iiar'Iy  by  tne  ; 
■IT'i  ill  lli(>  previous  year.  Operating  nual  meeting,  is.  however,  in  line  I  issue  of  $10,000,000  of  tnnds  and 
earnings,  heforc  deducting  depreeia-  with  reports  which  have  been  reeeiv-  j  partly  from  cash  surplus 
jlioii  and  de]>letion  charges,  stood  at  ed  from  time  to  time  as  to  the  sue- ^  Capacil.i  of  th"  plant  will  be  about 
j  $1.1(18,607.  (ipd  to  tills  was  ailded  cess  wiih^  which  fhe  eompanv  has  j  ;;5q,(iqt).  tons  a  .tear  add.ng  lictwocn 
jollier  income  amoimtins  fo  138,668,  been  meeting.  i  •,(,  (.pui  .and  25  per  eent.  to  cor-' 

making  a  rot.al  of  •$l.307.27:>.  Of  this  Net  .s.alea  amounted  to  $1.5,66,620,.  (loration's  present  tube  rapacity. 

!  amfiiini  .$.67,582  was  reserved  for  Do-  from  which  the  deduction  of  oper-  Work  will  lie  siatteri  imm'diatety' 
i  minion  of  (  .anada  taxes  and  $616,384  ating  ehatges  left  a  balance  of  $205.-  and  it  ir;  hoped  to  start  production  in' 
j  for  de|(ro<  iaiion  of  iilanf  and  exhaus-  843.  .After  all  charges  and  the  de-  j;,bnut  18  inontli.s. 
linn  of  mine  |  duction  of  the.  previous  year’s  deficit,  ‘  -po  finance  the  conslnutinn  $7-i 
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;  Ollier  income  amoimtins  to  138,668.  been  meeting, 
niaking  a  rot.al  of  .$1.3(17.275.  Of  this  Net  .s.alea  amounted  io  $1.5,66, 620. 
!  amount  .$.67,582  was  reserved  for  Do-  from  which  the  deduction  of  oper- 


I'artland  R.  MacOou^ati 


TORONTO 


Pobert  t.  MacDoutatl 


I'oii  of  mine 


and  it  ir,  hoped  Io  start  production  in' 
gboiit  18  inonlli.s. 

To  finance  the  consfriKtinn  $7.-i 


.A  considerable  gain  is  :;hown  in  the  |  there  was  $142,612  applicable  to  divu-  qoO.nOrt  nf  Indiana  Steel  6  per 


I  assets  which  now  stand  at  $8,036.-  j  deiKls.  3  he  deduction  of  $16,056  ),nnris  and  $3.oou.0(^'U  o(  X.ol'onal  Tube 
1318.  as  coinpaced  with  $7,2;i;i,;i77.  The  I  (l>''idend  on  preferred  stork  leD  a  pp,.  epnt.  bonds  liave  been  .sol'l  t''. 
!  big  item  is  proiiei  ty  which  is  valtied  surjtlus  nf  $126,656  at  the  credit  of  |  |>  \io|.j;;,n  it-  Co.  i 

Ini  .S5,36:!,u23.  ('anadiaii  Government  i  Profit  and  loss.  i  _  _  . 


land  I’l'ot  imial  bonds  are  valued  at 
I  ,$  1 2.6.u(u*,  and  other  bonds  at  $1.2.67.- 
1330  l.oaiis  on  call  amoiinl  Io  $625,- 
.  "Ou  and  inventories,  a1  cost,  $272,- 
j  ;uHi.  (  asli  is  shown  .ol  $137,717.  Tn 
:  Ilje  lialiililies  (alutal  stf^ek  oiifstand- 
I  ing  is  $4,200,0(13  and  then  there  is 
;  ,$476,(167  set  aside  for  tlie  return  of 
1  (apital  aninimring  to  $1  per  share 
{  which  was  repayatile  ye.sterday.  1’he 


4VI»II*K<.  HI.LI  riMI  III  ^ 

i  Gross  anil  net  earnings  cvf  Wrnni-iI/C's 
I  pos  lllertrir  Kailway  Compau.v  fori 
'  Marcli,  and  for  I  lie  llirre  monl h end-  ' 

I  ing  .\lareli  31.  1022,  as  compared  wtro  !  I>iv 
■  llio  same  period  of  !lt21,  arc:  '  S 


Profil  and  tos.s  fignres  follow  : 


Thf  (’urrrnt  of 

GIBSON’S 

FORTNIGHTLY 

MINING 

REVIEW 

(  nntnins  Mi(onii»(ion  «>f 
ronrorvilnc 

Hnnie  .Mines 
Hnllinger 
Rea  Ter  4 'mis. 

Kirkitind  i.ake 
lliintmi 
l.nke  Shore 
Pore.  \.  >.  I. 

Pore.  4 'row  n 
Teek- Hughes 
4V  righi  -  H  a  rgren  res 

.rniir  nam**  on  mir  list 

(o  Mils  valuahlr  liftlf‘  pnhli- 

rntiim  regnlarl.v.  rtinc  is  no  i-hiirgf 
or  ohiicatinn. 

HOMER  L  GIBSON &C0. 

Kank  of  Haniillon  llnilding, 
TORO.VTO. 


SERVICE 
PELLS 
UCCESS 

Fver  since  ouv  mgaii iza t  ion 
has  been  ('stal)Ii.slicd  we  have 
.allied  a  lepiital ii.ii  of  boiiig 
l  orrecl  tn  eiir  pred iei  ien.s  in 
various  sli'iUs.  Iteailer.x  nf 
our  ".Market  Indicatui"  know' 
wliat  .sUuks  Jo  bur  and  what 
.sti'cks  to  sell.  If  y(,u  are  in- 
lere.stod  in  the  .stnoK  niartiet 
yen  .slioiild  m>l  mi.ss  a  single 
copy.  ]f  you  are  not  on  our 
mailing  li.st  write  ns  at  once 
and  a  copy  of  our  ".Marliet  In- 
diiator”  will  lip  sent  to  .\ou 
free  eyet-.v  week  upon  reiiuest. 
■N'o  obligation  on.  your  part, 
•lust  i-ttl  this  ad  and  mail  to  us 
your  addresg. 

$VM.  B.  I.AKGIIOR.ST  &  C'<). 

Stoeka  find  Rnnda. 

lit  I.IBKRTV  ST..  .NKW  tOKK. 


!  HE-H  ATERIX;  PORCHMXE 
i  MINE  IN  El  1,1,  .sh  im;. 

I  Timmins.- -  The  work  of  de-wafer- 
!  ins  the  Porcupine  V'.N.T.  mine  Is  In 
I  full  swing,  niiekets  are  Iteing  used 
i  in.stead  of  pumps,  this  methoil  being 
I  faster  and  more  economical.  It  is 
understood  that  before  the  middle  of 
I  Ala.v  the  entire  underground  worK- 
I  ings  of  the  .North  Thompson  side  o» 
j  the  property  will  he  de-waterod,  and 
I  the  mine  in  shape  to  proeeiHl  witii 
the  plans  of  development. 

The  main  vein  has  Iteen  drifted  on 
for  ahoiit  1i*n  fret  at  the  6(*0-ft.  level 
and  the  ore  is  known  to  rarry  an  av¬ 
erage  of  $9.40  aeross  II  ft.  in  width. 
Both  Faces  of  tlie  drift  carry  average 
.values  of  approximately  $14. .6i*  per 
ton.  thereby  presenting  proltahilities 
of  further  lateral  work  adding  quick¬ 
ly  to  the  ore  reserves. 


1922' 

1921  1 

:  Gfo.ss . 

.$ 

172,509 

$  5o!,o;.;| 

{Op.  exit,  it  I;tx. 

316,410 

i 

1 

1 

$ 

126  098 

$  14  J. 67.5 1 

I'lX'''!  VhPfgrs 

60,682 

58.593 ! 

.Net  divisible  In 

f'fMiYr . 

.$ 

(4.5,116 

$  56,082 ' 

Three  months 

eniliiig  .Vlareh  .31 :  i 

(  '  i  rNcc 

$ 

1  7K7 

$1.487. 5741  ■ 

Op.  exp.  S;  tax  . 

1 .057.592 

1, 123.664. 1 

$ 

389.194 

$  363,9.14, 

Fixed  sliar-e:;  . 

181,574 

182,714' 

.Nei  divisible  in- 

(‘OMK‘ . 

■? 

216,620 

$  181.199' 

ATCHISON  EARNS 

0g  gj)| 

Balance  .  ,  .$  29.5,843  $  1.229  -  j 

New  A'ork.— Atchison's  re))ort  for 

Il,,e.  intome  ...  _  4<  4,.,i.i  show:,  ;i  Ita lance  a I't'u  preferred  | 

1...  dividend.s  eritial  to  $11.6;t  a  share  ou 

.e.ss  int  onTtL  76:i’69  '  4;*:.?88  { |'" 

tther  interest  .  27,3;.7  10,309  common  siiare  earning  in  tne. 

iiseoiint  on  hd.s.  2, .387  1.250  \ 

■OSS  on  sale  of  V  ' 

inxr  1  oi,r,  showir  p  m  thf  first  fullyfji!  ’ 

_  .  aflur  fnflpral  rfintrol.  whirli  h;if>norir;i 

Net  Piofit  .  .$  18;i1.5.6  .♦  *46  512  **"  0'**""''  'inprece-l 

'C'ssdelteil,  l!*26  46,542  denied  sliimit  in  the  railruad  iriflic 

of  the  cftiintry  as  a  wito'e. 

$142,612  .Atcliison  wa:;  no  exception  to  tlie 

►ivs.  on  I'fd  ~  *  general  traffic  siirinkage.  Its  loii- 

.slpclf  ,  .  .  15,956  mileage  of  freight  was  19.5  per  cent., 

.end  its  p.ecsengci  mileage  2;’’.  pcsi 
ftntqilns.  .  .  .$126,656  ,  t  oot  less  than  in  i;i20..,\et  so  nrov  - 

denlly  ha.s  tlie  road  Iteen  m.ana.ge.l  in 
*  Deficit.  (be  27  years  sineo  reorg.anit'.aTtnn  ih.ar 

The  most.  Striking  feature  of  the  by  an.\  analy.sis  of  last  s  figures 


MacDougall  &  MacDougall 

(Mcmtcr3  of  the  Montreal  Stock  Exchange! 

]02  MXIRE  STREET  WEST 

1  elcphone  Alain  2.58 — 2, >4 


H' '  Cumulative  Preference  Shares  with  75' r  Bonus 

H  cn’corntncnf/  the  purchase  u  ftheS' ;  Cuiiiuiative  Pre¬ 
ference  Shares,  with  a  honusof/S'  ,  in  Commnn  in  the 

RP.IlKiE  RJVTR  TIMBER  &  MANUFACTURING  CO. 

LIMITED 

PATRICK.  DOXM'LLY  &  COMPANY 

189  .St.  .tames  Street  Phone  Main  S72II  Montreal 


.Malcolm  (3.  Oswald 


G.  Graham  Drinkwatir 


."Ipek  - 
ftntqilns. 


Oswald  &  Drinkwater 

Members  Montreal  Stock  tfxchange 
AIARKI  1  LE  ITER  ON  APPl  IGATfON. 


.A8..593 '  halntioe  .wheej  is  the  reduction 


it  sitows  its  eoniinon  stock  dividend 


nearly  30  Tver  cent.  <rf  fhe  item  em-  of  6  per  i  cut.  earned  at  least  twice, 
hiticing  bank  loans,  hilts  payable  and  without  catling  upon  anv  conirollpil 


releplioiies  Alain  6ti7.5-hh7(» 

MOM'RFAI, 


1 1.5  St.  Peter  Streit 


Hot'OtmlR  payoltle.  propt 

The  balance  sheet  figures  compare  ^  ment 
ius  follows  : — 

AssHs.  j 

1921.  1920, 

1'a.sh . $  13.407  $  3.865  (Jr. 

AecLx.  rec .  5.645  816lprn  ( 


for  extraoidinai  y  I'a;  - 1 


Due  by  aseoeiaies 


_  Hnndry  investmTs 

!  E.xp.  of  Culiire 

I  FDRM  NklFDNAl,  ASS04  I A  riO.\.  businew;  .  . 

*  At  a  meeting  in  the  Board  of  Tr, a  do  ’I-  bldgs,  and 

l.tiil'ling.  presided  over  by  F.  W.  plant.  ....  l.J.83.4d7 

.'ttewarl.  of  Gltieil.  Peabody  . 2.200.718 

Co.,  amt  attended  by  representati vw  ■  '•  "  ’• 

of  manufaetiirers  of  men  s  and  wo- [  _  , 

men's  garments  of  various  oharae-t  Totals  .  .  .  .$ 

I  tf.r.s.  rubber  goods,  furs,  etc.,  it  wasj  I'.lah 

decided  to  form  a  national  associa- 1  j,iUs 

lion  (oiiipiisiiig  all  the  needle  tr.ictesj  pay,  an(|  accts. 

.  "f  ''o'lO'l**.  !  „!*y'. . '!$ 

'  'I'lie  organization  w-ill  be  national) 
jin  eliaraeter  tint  will  be  carried  ott*  j  Ae.ertiiid  charges, 
tty  provinces.  i 

A  committee  was  ap)w>inted  to  or-  bds. 

'  ganize  the  maniirartui  ers  of  the  Pro-  -j.  1922  .... 

'  vinee  of  (.fiieltoe.  R.  \V.  Goitlcl.  sec-  jjonds  issued  .  . 
j  retary  of  the  Quebec  section  of  the  { fa  pita  1  stock  .  . 

1  faiiadi.tn  Alamifactiirers’  .Association.  I  Pfd.  div.  due  .Ian. 
is  secretary,  tind  AV.  Stewart  is!  Res,  for  conting. 
i  eliaifinait  pi o  lent.  i  Surplus  .  .  , 


S.  4  \\.  PDDER  EARMM.S.  ! 

3.865  (Jross  an'l  net  earning^  of  .'^outti- 
S16!ern  Canada  Power  ('o..  Dimitrd.  an.-i 
((*0,033  ;  its  subsidiaries  for  tlie  inontb  of 
127.8.64  March,  and  for  ibe  six  monili.s  ending  j 
130.623  I  M.Trcb  31.  1922,  as  eotnp.arod  w  itii  It's' 
f*"**  same  period  of  1921  :  i 

1922.  192  1. 

2.)S.I7  4  (-j-pps . $  *'.'(’.733  $  ."'..I'll 


HOLLINGER 

By  1923  will  be  the  world ’f*  largest  gold  mine 


1.000. 040 
2,200.648 
46,642 


.31.789  I 

.  I 


.  .$4,008,458  $4,158,699 

r.lahllHIes 


pay,  and  accts. 

pay . $  643.929  $ 


wages  and  int. 
itnd  ex.  on  bds. 
2.  1922  .  .  .  . 


2.370.800  2.28l*.70o 


M\RNS  AG.tlNST  EMR.\RGO  TotaLs . $4.008.4,68  .$4,158.59:)  ^  s'-soi  'i 

ON  4}l  ERE4'  .ISREVrOS  - -  - -  Tip  ,  !  ^  Kliisbor' 

I  That  an  embargo  on  the  export  of'  DO.ME  MIXE>  \NNDl  NCEMENT.  _ _ 

'  new  asbestos  which  has  been  persist- j  South  Torcupine.  Official  an-  .\>t  e.irnings  2,4;i'*."55  $  1.862,908 

enily  su.ggested  from  certain  ouart- j  noitneemerti.  h.as  been  made  that,  tin-  '  -  - 

!  cfs  liilrly.  would  sound  the  dealii  til  the  policy  of  the  Board  of  Diree-  Agg.  gvosr  e.-irn. 

I  knell  of  llie  asliestos  mining  industry  j  ior.s  of  the  Dome  Mines  fo.  is  ehang-  'from  .btn.  !.>!!. 12',:;  9  .$  9.100.122 

I  of  Qiioltee  was  the  warning  issneiljod,  the  eogiilar  2.5-eont  dividend  will  net  tarn. 

i  by  I’rcsident  W.  G.  Boss  at  the  tenth  {be  paid  quarterly,  instead  of  being  ‘  '"rron,  j.,,,'  f  36_  1"6  6.303,312 

;  annual  meeting  of  .Asbestos  Gornora- ]  2 p.c.  qua.rl.erl.v.  There  has  been 

{lion  of  Canada,  Limited.  Outside  ofj  conTiidernhlo  speculation  a.s  to  tliis 
this,  business  at  the  annual  meeting  j ''Hte  of  dividend  disbursement,  the  DEM.VM*  4  (INST.kN'ri,'.  (.ROB  S 
I  was  of  a  roiiiine  nature,  the  annual  [  Pfrint  not  being  made  clear  what  ALL  LINE.N  S'l'LLL  TR  ADE, 

j  finaiictal  rciMtri  being  adopted  and.Pcbf,''  wonld  be  followed  at  such 

I  the  retiring  board  elected  without '  Dtuc  as  the  par  value  would  he  re-  -New  Vork.  -Ucixirts  front  all  steel 
I'liaiige.  'diiced.  .  centres  indicate  demand  i.s  constant- 

. . .  .  !  — - - — - '  :  ly  growing.  It  is  strong  for  (tracti- 

NE1V  RRDKEK.AGE  EIK.M  !  ('AN.  RVS.  EARNINIJS.  ! and  wore  ii  not  fo. 

j  On  the  1st  of  May  next  a  now  (in  in;  f.  P.  R.  earnings  for  week  ending  |  "’"''I 

nndor  ihp  name  of  Livingston  &  fo.:  April  21st  were  $2,952,000,  a  do-  1  "  '^*'1'^ 

I  will  succeed  the  present  stock  brok-.  cjease  of  $.160,000.  or  .6'l8  p.c.  from  {  operating  to-day  at  So 

I  cr.ige  liouse  of  K.  f.  Kandolnii,:  tlie  sHin©  period  last  vrar.  cc**’*  (**  itighei. 

whiclt  will  be  disnlved.  Partnersi  Canadian  National' Railway  earn-  I’.  S.  Steel's  subsidiaries,  according 


l)0.>IE  MIXES  ANNOI  NI  E MENT. 

South  Porcupine.  Official  an-  .\>t  e.irningF 


Agg.  gross  e.-irn. 

fro:ii  .bill.  I . ,  > 
Agg.  net  tarn, 
rront  J.ui.  I. 


\r,t  . $  36.708 

Six  months  ending  M.i'i  b 

f.ross . $l3f  19.6 

Oper.  exp .  1.83,759 


RARI  ELONA  EARMM-'^.  | 

The  combined  results  of  the  exploi¬ 
tation  of  the  coT'd'anies  nb.'  ii  oper- 
nfe  independeiiHy  in  Sita  n.  in  w!>-(  ii 
tile  I’arrclona  'I'r.action,  l.igiit  and 
Power  Co.,  Limited,  i;  inieiested.  e.\- 
cludiug  "Tramways  de  Tlsireione. 
for  the  month  of  March  1922,  com¬ 
pared  wiili  the  same  month  la.-a  ycp.:. 
are: 

1922  I ''21 

Marrh  Peseta,--.  Pe.a  ins. 

Gro.ss  earn.  .  .  ■>  3,937.’, 52  $  2.‘'9L.i3 
Oper.  exp.  ...  1.438.097  1  .'*28..8.-)D 


<  ;ipit»l  ivkii'il  ((.a’d.nnii  .lnif»  — phi-  %»Otf  1 

Orp  iTKrrArw  hloiLrrt  oi|l  . . 

Nf»  nxd'.pf".  (woi|ii»'C  ranilHU . 

(.oIjI  prodii«rrl  to  (»f  I9‘2I  . 

4. old  profliirod  fliirini:  1921  .  » 

rf|  fioltl  pn»dn(  Hon  192?  . 

U  nrl  profit  for  Iff??  4?'^%  on  ropifal). 

IMiid^rd"  p:»id  !•»  ^nd  of  |'»M 


S42.':i«.000 
s  .%.600.oon 

$4H.90».n(>0 

SKlOOO.OOA 

!(  .‘i.itoo.oon 


Present  rate  of  dividend  is  13' r  payahSc  1 '"r  monthly.  We 
believe  this  will  shortly  be  incrca.scd.  Rumor  predicts 
19' 2' r. 

HOLLINGER  is  the  most  atlraclive  purchase  of  all  the 
dividend  payintr  ^old  stocks  and  we  look  for  considerable 
enhancement  in  price  within  the  next  few  months. 

t}ttfcr.K  rxvcufcd  for  thi^  nr  o/iv  other  fftfrttrig  xtock. 
niRFi  I  IMRF  FACILITIES'  TO  ALT  F.XCHANCES. 

J.  H.  Robertson  Norman  L.  McGloan 

^loritgcr.  rrctirieni 

sttMsc  sfi  \RF.s  in.rr. 


2, 499.0, 55  $  1.862,908 


9  .$  '1.100.122 


which  will  bo  disnlved.  Partners! 


i  cally  all  lines,  and  wore  ii  not  fo. 
j  doubt  as  Id  what  may  htippm  in  coal 


per  cent,  nr  iiigher. 

I’.  S.  Steel’s  subsidiaries,  accordin: 


of  the  new  organization  will  he  H.  H.i  ings  for  the  week  ending  April  21  '  •'^"'(''"(’nts.  w  hich  arc  probahly  t  on- 
Kvaiis,  AV.  \V.  Price.  AV.  S.  Gilbert.  |  were  $1,781,088.04)  compared  with  $2.-  *'<'1' ativc.  are  running,  ftilly  75  P'  l 
F.  Dcvcaii.  ICarl  Thonu>son.  Gerald  '  i;i9. 772. 15  for  the  same  week  of  1924,  cent,  on  average,  and  ineoming  or- 
Al.  Li\ in, gslon  and  Crawford  Livings-:  a  decrease  of  1418.734.15.  E'or  The  considerahly  in  excess  oi 

ton.  The  new  firm  w  ill  have  its  head ;  period  from  .lanuary  1  to  April  21  prodiietion.  F'rom  pro.  ent  indica- 
offiee  at  111  I!  road  way.  .New  York, 1  the  earnings  were  $31,549,664.73.  a  lions  f.S.  S.tcel  xiill  .shew  gain  in  tin- 
wherc  the  Randolph  concern  has  |  decrease  of  $6,849,280.10.  compared  filled  iotinage  this  month  of  several 
heen  located  for  many  years.  )  with  the  same  period  of  1921.  ,  hundred  thousand  tons.  Pcrhitps 


S.Al'LLN  AV  IM'I.P  REPORT  '  I  Trunk  Railway  System  for  the  week 
I  SHOO  S  SEKPI.I  S  $64.9,82 ;  ending  April  21.  amounted  to  $1,515.- 


ith  the  same  period  of  1921.  .  hundred  thousand  tons.  Perhaps 

Gross  traffic  earnings  of  the  Grand  close  in  the  inill'on  ton  n.ar’s. 

•link  Railway  System  for  the  week!  Beyond  haHing  expansion  of  opei- 
iding  April  21.  amounted  to  $1,515.-  I  ations  to  tvonie  eixleut.  the  coal  strik(* 


, '<Chc  annual  report  of  the  Saguenay'  366  against  $1,634,735  a  year  ago,  a!  appears  to  have  afl'eetpd  indii-stiy  lii- 


Pulp  <8-  Power  fonipnay.  Limited,  for;  decrease  of  $119,469.  !  tie.  Probably  as  many  nulls  itave 

Ibe  year  1921  shows  a  surplus  of  —  -  -  --  -  I  been  put  into  operation  since  April 

$64,982.  after  providing  for  bond  in-l  1.  S.  STEiEL  IHVIDEiNI).  |  Ist  ns  have  closed  or  restricted  oiit-j 

tcrcsl  ami  tlcprcciation.  .Net  nrofitsi  \ew  A*orU.  Directors  of  rniledir**'  ‘b'c  ’o  strike. 

were  $2,133,429.  ami  after  deducting  States  Steel  Corpn.,  have  declared  |  - 

bond  inlerest-iif  $1,214,529,  a  balance  regular  quarterly  dividend  on  com-'  ,  .  i  j.- » |.|\i  w 

remained  nf  $1,218,900.  Depreciation  mon  an'd  preferred  stock.  Quarterly!  l,.\  I  r,  t  . 

on  buildings  look  up  $325,885  :  on  report  shows  total  earnings  of  $19,-  Sherbrooke  Clearings  for  week 
limits.  $298,195  ;  and  on  invutories,  339,985,  Net  income  of  $10,975,686  and  ending  20th  April  1922.  $616,710.06  : 
$529,838  ,;i  lotal  of  $1,153,918.  leaving  a  balance  from  umliviilcd  surpl'.ts  of  Total  for  eorrespoiulins  'week.  1921 
the  surpliis  as  mentioned  above.  •  .  $6,749,468.  81,171.889.88. 

'I  H 


LATE  (  LEARIM.S. 


McGLOAN  &  COMPANY,  Limited 

40  Hospital  Street  MONTREAL  Tel.  Main  6387 


Vipond-North  Thompson 

OI'FICI.AL  news  has  been  received  that  dewatering 
at  V'ipond-North  Thompson  is  completed,  and 
iindcr^iround  mine  development  will  be  resumed 
forthwith.  Sinliinij  of  the  Main  Shaft,  now  down  600 
feet,  will  ihark  the  first  operation  and  he  carried  close 
to  a  depth  of  1,000  feet. 

\'’.  -  N.  T.  is  a  proven  gold  (nine,  owning  I  20  acres 
adjoining  the  largest  geld  producer  of  the  Western 
Hemisphere.  Its  equipment  includes  a  milling  plant 
and  all  paraphernalia  required  for  big  mining  opera¬ 
tions. 

The  market  in  this  stock  is  becoming  very  active, 
with  the  experienced  miners  of  Porcupine  the  heaviest 
h'jyers.  Much  higher  prices  than  at  present  are  ex¬ 
pected  to  follow  underground  development  results. 
1  he  mine  management,  as  well  as  the  directors,  are 
confident  of  success — that  a  new  high-grade  vein  sys¬ 
tem  is  practically  sure  to  be  revealed  at  depth  within  a 
reasonably  short  time.  very  bright  future  appears 

in  store  for  this  company  and  its  shareholders. 

Hamilton  B.  Wills  &  Co. 

FoutiH-d  ISM  Limited  Stork  Brokers 

Willc’  Building,  90  Bay  Street,  Toronto 

'I'eleplume  .\<i,>Ialde  .<6S0 


